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1 June 2007

Securities and Exchange Commission
Division of Corporation Finance

Office of International Corporate Finance
100 F Street, N.E.

Room 3616A

Washington DE 20549

USA

DEPFA File number: 082-34794
Dear Sirs,

Please find enclosed documents for filing from DEPFA BANK plc. for Q1 2007.

We enclose also a list of the documents and you should find that the documents

themselves adhere to the order of this list.

Yours faithfully,
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l.egal Department

DEPFA BANK plc
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DEPFA BANK pic

1 Commons Sireet
Dublin 1, Ireland

Phone; +353 1 792 2222
Fax: +353 17922211
info@depfa.com
www.depfa.com

Company Secretary:
Elaine Tieman
Registered in Ireland
Company no. 348819
VAT no. IEG368819N

Eloard of Directors: G. Bruckermann, Dr, R, Brantner,
Prof. Dr. A. Hemmelrath, Dr. T. M. Kolbeck, H. W. Reich,
Prof. Dr. Dr. h.c. mult. H. Tietmeyer {all German),

Jd. Poos {Lux), D. M. Cahillane, M. Q'Connelf {both Irish)




‘DEPFA BANK plc

FILINGS WITH THE IRISH STOCK EXCHANGE
Made in accordance with the listing rules of the Irish Stock Exchange

Date
12 January 2007

18 January 2007

22 January 2007

23 January 2007

7 February 2007

15 February 2007

16 February 2007

16 February 2007

1 March 2007

Document
Final Terms for the series 1045 issue TRY 50,000,000
19.00% notes due 12 January 2009 under the
€40,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0281587690)

Final Terms for the series 1046 i1ssue BRL 50,000,000
10.25% notes due 26 January 2009 under the
€40,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0281973064)

Final Terms for the series 1048 issue ISK 1,500,000,000
13.50% notes due 22 January 2008 under the
€40,000,000,000 Programme for the issuance of Debt .
Instruments (ISIN XS0282617561)

Final Terms for the series 1047 issue ZAR 750,000,000
8.75% notes due 24 July 2008 under the €40,000,000,000
Programme for the issuance of Debt Instruments (ISIN
X$0282504017)

Final Terms for the series 1055 issue BRI 50,000,000 11%
notes due 7 February 2011 under the €40,000,000,000
Programme for the issuance of Debt Instruments (ISIN
XS0284982252) :

Final Terms for the series 1057 issue EUR 11,500,000 *
notes due February 2017 under the €40,000,000,000

Programme for the issuance of Debt Instruments (ISIN
X50286338156)

Final Terms for the series 1021 issue TRY 75,000,000
notes due 19 November 2007 under the €40,000,000,000
Programme for the issuance of Debt Instruments (ISIN
XS0269887138)

Final Terms for the series 1021 issue HUF 10,000,000
notes due 28 August 2008 under the €40,000,000,000
Programme for the issuance of Debt Instruments (ISIN
XS50287469976)

Final Terms for the series 1065 issue EUR 5,500,000 notes
due 1 September 2008 under the €40,000,000,000
Programme for the issuance of Debt Instruments (ISIN
XS80288635278) .




6 March 2007 Final Terms for the series 1070 issue EUR 30,000,000
notes due 6 March 2009 under the €40,000,000,000
Programme for the issuance of Debt Instruments (ISIN
XS0288958522)

14 March 2007 Final Terms for the sertes 1069 issue EUR 15,942,000
notes due 17 March 2008 under the €40,000,000,000
Programme for the issuance of Debt Instruments (ISIN
X80288907537)

16 March 2007 Final Terms for the series 1046 issue BRL 25,000,000

' notes due 26 January 2009 under the €40,000,000,000

Programme for the issuance of Debt Instruments (ISIN
XS0281973064)

20 March 2007 Final Terms for the series 1047 issue ZAR 250,000,000
notes due 24 July 2008 under the €40,000,000,000
Programme for the issuance of Debt Instruments (ISIN
XS0282504017)

16 March 2007 Prospectus for Tier | EUR 500,000,000 Fixed/Floating

. (ISIN X80291655727)

FILINGS WITH THE LUXEMBOQURG STOCK EXCHANGE
Made in accordance with the listing rules of the Irish Stock Exchange

23 February 2007 Final Terms for the series 1064 issue PEN 32,000,000
5.5% Notes due 23 February 2012 under the
€40,000,000,000 Programme for the issuance of Debt
Instruments (ISIN XS0287469976)

FILINGS WITH THE COMPANIES REGISTRATION OFFICE AND
DOCUMENTATION SENT TO SHAREHOLDERS
Made in accordance with the Irish Companies Acts 1963-2005
Date Filed Document
n/a n/a

COMPANY RELEASES

Made in accordance with the listing rules of the Frankfurt Stock Exchange and under

German Securities Law

Date Document
12 February 2007 Press and Investor Release
12 February 2007 Press Release '
6 March 2007 Press Release
6 March 2007 Press and Investor Release

31 March 2007 Annual Report




Final Terms dated 19 February 2007

. DEPFA BANK ple
Issue of PEN 32,000,000 5.5 % Notes due 2012
under the €40,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Prospectus dated 30 June 2006 wlnch constitutes a base prospectus for the purposes
of the Prospectus Directive (Dlrectwe 2003/7]/EC) (the "Prospectus Directive"). This
document constitutes the Final Terms of the Instruments described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Prospectus.
Full information on the Issuer and the offer of the Instruments is only available on the basis of
the combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at www.depfa.com and copies may be obtained from DEPFA BANK plc, 1 Commons
Street, Dublin 1, [reland. No website referred to in these Final Terms and the Prospectus forms
part of these Final Terms and the Prospectus.

1. | (i) Issuer: ' DEPFA BANK PLC
2. (i) Series Number: 1064
(i) Tranche Number: H
3. Specified Currency or Currencies: - Peruvian New Sol (“PEN™), the lawful

currency of the Republic of Peru on the
date hereof or, if PEN ceases to exist, the
lawful currency in effect in Peru on the
Maturity Date into which PEN may be
converted or exchanged. If the unit used to
measure exchange rates between PEN and
U.S. Dollar (“USD™) is changed, the
calculations herein  shall be adjusted
accordingly by the Calculation Agent.

4. Aggregate Nominal Amount: PEN 32,000,000

5. Issue Price: 101.355 per cent of the Aggregate Nominal
Amount. The proceeds of the issue will be
paid in USD converted at the Initial
Exchange Rate of 3.189 (1 USD equals
3.189 PEN).

6. Specified Denominations: PEN 250,000

7. Issue Date: 23 February 2007




10.

11.

12,

13.

14.

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change

of Interest or

Redemption/Payment Basis:

Put/Call Options:

()
(ii)

Status of the Instruments:

Date [Board] approval for
issuance of Instruments obtained:

Method of distribution:

23 February 2012

5.50 % Fixed Rate
(further particulars specified below)

Redemption at par. The redemption amount
will be paid in UJSD and shall be converted
from PEN into USD at the Reference Ralte
(as defined below).

Not Applicable

Not Applicable
Semnior, unsubordinated, unsecured

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Instrument Provisions

(i)

(i)

Rate of Interest:

Interest Payment Date(s):

Applicable

5.50% per annum payable annually in
arrear in 1).S. Dollar (“USD} converted at
the Reference Rate.

“Reference Rale” means, in relation to
each payment of interest and principal, the
PEN fixing rate which appears on the
Screen Page on the respective Rate Fixing
Date. If such a rate is not available, then
the rate for that day will be determined by
the Calculation Agent in good faith and
commercially reasonable manner.

“Screen Page™ means the Bloomberg page
PSSOSBS <Index> or any designated

successor page on Bloomberg.

“Rate Fixing Date” means the fifth
Business Day prior to cach Interest
Payment Date or the Maturity Date.

23 February in each vyear. For the
avoidance of doubt, there will be no




(iii) Fixed Coupon Amount:

(iv) Broken Amount(s):
v) Day Count Fraction:
(vi) Determination Dates:

(vii)  Other terms relating to the
method of calculating interest for
Fixed Rate Instruments:

16.  Floating Rate Instrument Provisions
17. Zera Coupon Instrument Provisions

18. Index-Linked Interest Instrument/other
variable-linked interest Instrument
Provisions

19.  Dual Currency Instrument Provisions
PROVISIONS RELATING TO REDEMPTION
20.  Call Option

21.  Put Option

adjustment of interest periods.

PEN 13,750 per PEN 250,000 in Nominal
Amount (payable in USD as sect forth
above).

Not Applicable
Actual/Actual (ICMA)
1 in each year

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22.  Final Redemption Amount of each
Instrument

23. Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or it
different trom that set out in the
Conditions);

PEN 250,000 per Instrument of PEN
250,000 specified denomination (payable in
USD as set forth above)

Mot Applicable (see Conditions)

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS




24,

25,

26.

27.

28.

29.

30.

31

32.

33.

34,

35,

Form of Instruments:

New Global Instrument:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive  Bearer
Instruments (and dates on which such
Talons mature):

Details relating to Partly Paid Instruments:
amount of each payment comprising the
lssue Price and date on which each
payment is to be made:

Details relating to Instalment Instruments:
amount of each instalment, date on which
each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:
Other final terms:

(i) If  syndicated,
addresses of Managers
underwriting commitments:

and
and

names

(ii) Date of Subscription Agreement:

(iii) Stabilising Manager(s) (if any):

If non-syndicated, name and
address of Dealer:
Total commission and

concession:

Bearer Instruments:

Permanent Global Instrument exchangeable
for Definitive Instruments in the limited
circumstances specified in the Permanent
Global Instrument.

No

Lima, New York, London, Luxembourg,
TARGET

No

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

Deutsche Bank AG, London Branch
Winchester House

{ Great Winchester Street

London EC2N 2DB

United Kingdom

Not Applicable




36.

concession:

Additional selling restrictions:

Not Applicable




)

PART B - OTHER INFORMATION

LISTING

{i) Listing: Luxembourg Stock Exchange, Regulated Market

(ii) Admission to trading: ' Application has been made for the Instruments to be
admitted to trading on the 23 February 2007 with
effect from 23 February 2007.

RATINGS

Ratings: Not Applicable

NOTIFICATION

. The Irish Financial Regulator (FR) has provided AFM (Autoriteit Financigle Markten)
_(the Netherlands), The UK Listing Authority (United Kingdom) (the Financial Services

Authority, acting as competent authority for listing), BaFin (Bundesanstalt flr
Finanzdienstleistungsaufsicht) (Germany), CSSF (Commission de Surveillance du
Secteur Financier) (Luxembourg), Comisidén Nacional de Mercado de Valores (CNMV)
(Spain), Commissione Nazionale per la Societa e la Borsa (CONSOB) (ftaly). Autorité
des Merchés Financiers (AMF) {France), Finanstilsynet (Denmark), Comision Bancaire,
Financiere et des Assurances (Belgium), and FMA Finanzmartaufsich (Austria) with a
certificate of approval attesting that the Prospectus has been drawn up in accordance with
the Prospectus Ditective.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE

Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person
involved in the offer of the Instruments has an interest material to the offer.

ESTIMATED NET PROCEEDS

(i) Estimated net proceeds:  PEN 31,779,200.00 (payable in USD at the Initial
Exchange Rate of PEN/USD = 3.189 which results in
USD 9,965,256)

{it) Estimate of total EUR 2,500
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yield: 5.185 % per aunum

Calculated according to standard market practice on
the Issue Date. As set out above, the yield is




10,

calculated at the Issue Date on the basis of the Issue
Price. It is not an indication of future yield.

FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicable

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

Not Applicable

PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF
EFFECT ON YALUE OF INVESTMENT

Not Applicable

OPERATIONAL INFORMATION

ISIN Code: X50287469976
Common Code: 028746997

German  Securities Code Not Applicable
(WKN):

New  Global Instrument Not Applicable
intended to be held in a

manner which would allow

Eurosystem eligibility:

Any clearing system(s) other Not Applicable
than Euroclear Bank
S.A/MN.V. and Clearstream
Banking, société anonyme
and the relevant identification

number(s):
Delivery: Delivery against payment
Fiscal Agent Deutsche Bank AG, London Branch

Names and addresses of Not Applicable
additional Paying Agent(s) (if
any):




Tradeable Amounts: . Not Applicable
LISTING AND ADMISSTON TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the €40,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK ple, DEPFA DEUTSCHE
PFANDBRIEFBANK AG and DEPFA ACS BANK.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Tenms.

Signed on behalf of the Issuer: /%_/_
£
By:

.................. M do—&a@p Barry Stoneham

Duly authorised
Carol Wolchan Managing Director

Assoclate
Depfa Bank Plc - DEPFABANK Plc




Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
~ forth in the Prospectus dated 30 June 2006 which constitutes a base prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive”). This doecument
constitutes the Final Terms of the Instruments described herein for the purposes of Article 5.4 of
the Prospectus Directive and must be read in conjunction with such Prospectus. Full information
on the Issuer and the offer of the Instruments is only available on the basis of the combination of
these Final Terms and the Prospectus. The Prospectus is available for viewing at DEPFA BANK
plc 1 Commons Street, Dublin 1, Treland and at www.financialregulator.ic and copies may be

Final Terms dated 4 January 2007

DEPFA BANK plc
DEPFA DEUTSCHE PFANDBRIEFBANK AG
DEPFA ACS BANK

Issue by DEPFA BANK plc of TRY 50,000,000 19.00% Notes due 12 January 2009

under the €40,000,000,000 Programme for the Issuance of Debt Instruments

PART A -~ CONTRACTUAL TERMS

obtained from DEPFA BANK plc, 1 Commons Street, Dublin I, Treland.

2.

Issuer:
(i) Serigs Number:
(i) Tranche Number:

Specified Currency or Currencies:
Aggregate Nominal Amount:

(i) Series:

(i) Tranche:

Issue Price:

Specified Denominations:

)] Issue Date:
(i) Interest Coimmencement Date
Maturity Date:

Interest Basis:

DEPFA BANK PLC
1045

01

Turkish Lira (“TRY?)
TRY 50,000,000.00
TRY 50,000,000.00

TRY 50,000,000.00

100.464 per cent of the Aggregate Nominal

Amount of the Instruments
TRY 2,000

12 .Ianua.ry 2007

12 January 2007

12 Jannary 2009

19.00 % Fixed Rate
(further particulars specified below)




10,

11

12

13.

14.

Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/Call Options:
(i) Status of the Instruments:

(i)

Date approval for issuance of
Instruments obtained:

Methaod of distribution:

Redemption at par

Not applicable

Not applicable
Senior, unsubordinated & unsecured

Not applicable

Non-syndicated

PROVISIONS RELATING TQ INTEREST (TF ANY) PAYABLE

15.

Fixed Rate Instrument Provisions

(i) Rate of Interest:

(ii) Interest Payment Dates:

(iii) Fixed Coupon Amount:

(iv) Broken Amount:

v} Day Count Fraction:

(vi) Determination Dates:

(vii) Other terms relating to the

method of calculating interest for
Fixed Rate Instruments:

Floating Rate Instrument Provisions
Zero Coupon Instrument Provisions

Index-Linked Interest Instrument/other
variable-linked
Provisions

interest Instrument

Applicable

19.00 per cent. per annum payable annually
in arrear

12 January in each year commencing on 12
January 2008 and ending on the Maturity
Date

TRY 380 per TRY 2,000 in Nominal
Amount

Not Applicable
Actual/Actual (ICMA)
12 January in cach year

Not Applicable

Not Appjicablt:
Not Applicable

Not Applicable




19.  Dual Currency Instrument Provisions

PROVISIONS RELATING TO REDEMPTION

20. Call Option

21.  Put Option

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of each
Instrument

23. Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24. Form of Instruments:

25.  New Global Instrument:

26. Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Not Applicable

Not Applicabl:

Not Applicable

TRY 2,000 per Instrument of TRY 2,000
Specified Denomination

As set out in the Prospectus

Bearer [nstruments:

Permanent Global Instrument
exchangeable for Definitive Instruments in
the limited circumstances specified in the
Permanent Global Instrument

No

London, Istanbul, TARGET




27.

28.

29,

30.

31
32,

33.

34,

35.

36.

Talons for future Coupons or Receipts to
be attached to
Instruments (and dates on which such
Talons mature):

Definitive  Bearer

Details relating to Partly Paid [nstruments:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made [and consequences
(if any) of failure to pay, including any

No

Not Applicablé

right of the Issuer to forfeit the Instruments -

and interest due on late payment]:

Details relating to Instalment Instruments:
amount of each instalment, date on which
each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions;

Consolidation provisions:

Other final terms:

(i) If  syndicated, names and
addresses” - of Managers and
underwriting commitments:

(i) Dalte of Subscription Agreement:

(i) Stabilising Manager(s) (if any):

If non-syndicated. name and
address of Dealer:

Total commission and
concession: ’

Additional selling restrictions:

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

The Toronto-Diominion Bank
Triton Court,

14/18 Finsbury Square,
London, UK, EC2A 1DB

1.125 per cent. of the Apgregate Nominal
Amount

Turkey:

The Instruments described herein have not
been, and will not be, registered with the
Turkish Capital Markets Board (*CMB™)
under the provisions of Law no. 2499 of




the Republic of Turkey relating to capital
markets (the “Capital Markets Law™). The
Dealer has represented and agreed that
neither the Prospectus nor any other
offering material relating to the issue of the
Instruments  described  herein “will be
utilized in connection with any general
offering to the public within the Republic
of Turkey for the purpose of the sale of the
Instruments described herein {or beneficial
interests therein) without the prior approval
of the CMB.

In addition, the Dealer has represented and
agreed that it has not sold or caused to be -
sold and will not sell or cause to be sold
outside Turkey the Notes (or beneficial
interests therein) to residents of Turkey,
unless such sale is authorised pursuant to
Article 15(d)(ii} of Decree 32 (as amended
from time to time) and the CMB
regulations.

We are satisfied that there is no intention to
place any of the securities in the US and
that it is unlikely that there will be any
interest in the US in such securities. It can
never be used if a rule 144a or traditional
private placement in the US is being made.




PART [B] - OTHER INFORMATION

I LISTING
(i) Listing; Irish Stock Exchange
‘ ’ ' (ii) Admission to trading: Application has been made for the Instruments to be

admitted to trading on the Official List of the Irish
Stock Exchange with effect from 12 January 2007
2. RATINGS

Ratings: Not Applicable

3. NOTIFICATION

Not Applicable

4. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE
{ OFFER

Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person
involved in the offer of the Instruments has an interest material to the offer.

5. ESTIMATED NET PROCEEDS

(i Estimated net proceeds:  TRY 49,669,500 in principle amount of the
Instruments less TRY 5,000

(i Estimate of total EUR 2,500
expenses related to the
admission to trading:

6. YIELD
Indication of yield: 18.701 per cent. annual

Calculated as the yweld to maturity on an
Actual/Actual (ICMA) basis on the Issue Date.

As set out above, the yicld is calculated at the Issue
Date on the basis of the Issue Price. It is not an
indication of future yield.




7. HISTORIC INTEREST RATES
Not Applicable

8. PERFORMANCE OF INDEXYFORMULA/OTHER VARIABLE, EXPLANATION
OF EFFECT ON VALUE QOF INVESTMENT AND ASSOCTATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

Not Applicable

9. . PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT

Not Applicable

10.  OPERATIONAL INFORMATION
ISIN Code: © XS0281587690
Common Code: 028158769

German  Securities Code AO0G4N7
(WKN):

New  Global Instrument No
intended to be held in -a
manner which would allow
Eurosystem eligibility:

Any clearing system(s) other Not Applicable
than Euroclear Bank
S.AA/NYV. and Clearstream
Banking, société anonyme
and the relevant identification

number(s):
Delivery: Delivery Against Payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of Not Applicable
additional Paying Agent(s) (if
any): '

Tradeable Amounts: TRY 2,000 and multiples thereof




LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Instruments described herein pursuant to the €40,000,000,000 Programme for the Issuance of
Debt Instruments of DEPFA BANK ple, DEPFA DEUTSCHE PFANDBRIEFBANK AG and
DEPFA ACS BANK. '

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.
Signed on behalf of the Issuer:

By: i { Z LG G me
Duly authorised Carol Wolohan %?_,/“
Assoclate

Depfa Bank Plc

Barry Sloneham
Managing Birector
DEPFA BANK Plc
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: lnrequzofthe mmalrnm:stl’modfrom
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- : ,..- Other . tcrms mlanns to-" the Soc Annex :
. method ofuluulmng interest fur ey
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Floating Rate Inm'mnent vaidom N Apblid‘bie

_ NotApphcable
0. :.-Dunl Currenq l'nstrumen Provldons 3: NotApphcab %,
movnsmns RELATING TO' mmmom _
20, Cl.llOpﬁon PR NotApphca.ble :
21, PutOptton 'i T ‘NotApphcable L
'GENERALPROV!SIONS mumu:mmsmsmmm .'

22, Final Rulemplion Amonnt o!’ m:h 'BRL s.euo L pet. lnstmmcnt of BRL 5,000 A
lnsn-umena L Sl . ;Speﬂﬁed Dcnouunau-:m, pmvrdedﬂutthc_ _—
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EarlyRedempﬂonAmount EEE UL DAL
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Instrument:; payable ::an - redempiion” for, “The “Early Redemptmn Amaunt and. any-f- :
taxation Teasons or of-event of default or. ‘mccrued | interest in’ rcspect of. the
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of caleu!umg the: same. (lf mqumzd ur i theapphcable R:f«moe Ratn,m setout utj .
d:ﬁ‘eml. ftcm that set out -in - the” theAnnm( - .
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GENERAL PROVISIONS APPLICABLE TO THE INS’I’RUmNTS

Form of lnsm:memx.
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7. Talons for ﬁmm Coupom or Recﬂpts to

be emched | to: . Definitive - Bearcr
lastruments (and dm -on . whu:h such -

Talons mumm)

‘ 'Demls rc!aungtol’mlyl’&rd lnstrumemr -

2 ?'Deulls rela:ms w0 Insulmenl Insu-tmmts';'

' Not Applicable

:::'umolmt ofea.ch mm.lmem, dn!c nn wl'uch i ERE

: _:uchpaymcmlstobcmade.
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‘monvcmmnmg provmons. e
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Other Final terms: -

i non-syndmamd. nnme and addruis of
Dealer; ; .

- Total commission and concession: - .

* Additional sefling rc.strlcnnnS' .

'Nez Aﬁguabi{:_ SR
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: ;NotAppl:cablu T = )
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. ‘Seotia Housei™ :
.~33 Finsbury: Streei
LondonECZA iBB = -
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; _Arnoum . ST 7
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npplyforlhe United States of Americs end

.the following addmonal sellmg rr:tn.cnm L :
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ihe Fe Federaﬁve Repu.bllc ol'Bruil
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ors:llaay[nsnvmenmmhmzd,&cepth

: - - compliance with . Brazilian regulstions, |
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. registration In. Bm.Il to the. extent . such T
: _‘jtradmg does "ot quah&' 25 a. pnh!u:;-;‘.j,
:oﬂ'crinsor distnbu:lnn. B

the : CVM). T
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DEFINITIONS

" The l'ollowing deﬁni:ions shall apply for lhe purpose of ca.lculaung all paymmts under th|='E
. Insuumems 85 st out in these Final 'I‘erma ‘ ‘

BRL-PTAX Rnte"  mieans;- m' respzet ofeach n:!evant Ra:e meg Daec,‘ﬁre lhmign cxchmgc

“rate specxﬁed in Iumcx A0, lhe ISDA 1998 Fx and CunuwyOpnom Deﬁnmons (eﬂ'ecnve a.s -

Fixing Date will be me BRL/USD ‘offered rata 'for UsD; uprmd a3 the sanount of BRL peri
* one USD, for seulemenl in two Slo Paulo and New York Busmtss Dnys repomd by the Banco o L
‘Central d6 Brasil on SlSBACEN Daa Systém under uansaﬂm coda PTAX-800 ("Coasu!m de ... ~.

Cambiv” or Exchnge R.ate Inquiry"™}, Option 5 ("Comwcs para Cmtablltdm." ar 'Rm fOt_: ]
-Accounting Purposes™)- by zppmxlmanely 600 pm. S&n Paulo nmc, ‘on mh relevunt Rate .
Fixing Date. . .

’ “Ca.lenlallon Agem“ means Sootla Capmal Im

EM'[‘A" means the Emcrgmg Mnrkas Tradcrs Assoc[atmn. N

EMTA BRL- Indnnry Snrvcy Metbodology" tmeans thc mer.hodology datod 4 March 2004 " :

" as emended froth time to nmu, for 2 cumnhsed Indusuy-wlde sunmy of ﬁnuncial h:stlmnonl in

Brazil that are active pmmptuls in the BB.IJ'USD spot markeu for the pnrpose ofdmnnuung .

 the EMTA BRL Indusny Survey Rne.

EMTA BRL Indistry Survcy R:le means. I, respectofeaeh relevam Rzm: stmg Date, the B

. foreign exchange rate- specul‘ied in’ Annex: A to: the ISDA 1998 Fx ‘#ad Ciméncy Ophons__ - I
- Definitions (cfrecuvc as of . Mmh 2004) as "EMTA BR.L [ndustrv Sun'ey Rata” or “BRL |2"

mearing that the: spot ratz-for the relevant Rate l-'lxms Dise will be the BRIAUSD offered rete

- for USD, expressed us the: emount of BRL per one USD, for sétttement in-two S0 Paolo and .

"+ New York Busmm Days, 25 published on EM'I‘A': web site (www mm.on;) at nppmxlmluly L
3 45 pm -(Sko Plulo ume).ormmthemaﬁuuplw:mbla,onswh Raur’ F'xmg Dam. Tbe .
- spot rate shall be: u}culmd by EMTA (ar & service pmwder EMTA may seleu m nts mlc 2

discretion) pummt to dtc EMTA BRL Sum:y Medmdolugy. :

“New York City Buslnsn Dn.y" means n day (olher lhan a Saturday or 3 Sunday) on whmh "
commercial banks and foreign cx:hmgc markets settle. payments- und are: ‘'open for gemn.!

Clly

"Rate I-‘ixiug Dm" means ‘the datc which is t‘ve S3o’ Paolo Busmesa Days bcfom tbe
applicable | lmm PaymemDamorMatumyDaxc ’ L

Ref:rmccl‘{ate"rﬁémsinmpmofmyﬁaumegDaﬁqmeBRMJSDoﬂ%m:lmefnr .
USDexpmsedasdaemoum&BRLperoncUSD T

(a) determmed by lhe Calculauon Agem on tbe relewmt Rate Fixang Duu: by rcfercnce to
“the a,pphcablc BlePT.‘\X Rau (rf such ra:e is avmlable) or

RS 1039380

business (mcluding dulmp in fomgn exchange nnd forelgn cu:mcy depcrsns} in :Ncw York : '; - :




T

b) in thc event t.hat thc EM‘I‘A BRL Industry Survey Rate is nvailablo md the BR.L-
'_P’TAX ‘Rate differs - by 1 mose that 3% from. the’ EMTA BRL Indumy Sunrey Rlxn

- dem-mmed by the Caleitation Agent on the relevant Rane Fuxing Date . refe:emo to dw
o apphca.blc EMTA BR.L‘ lndusny Suwcy Rate; or.

' (c)mmemmumbom he BRL-PTAXRatemdmeEMTABRL lmlusuySurwyRm :

_ are not a\mlah]e. dewrmined by the Calculauon Ag:m on the relevnm Rate Fodng Datc,u
acdng in- good faith nnd in ummercially reasatuh?.e mauncr, havu:g ta.kcn imo memmt .
rclwam market prucn wllal ;

. "S3o Paulo Buuinm Day‘:' means & day (othzr l:han 3 Snmrdny or.a ‘unday) on’ whus: :
- commercial- banks and- foreign- exchange markets ‘settle paymems and ‘ere open, for genmi S
business (mcludmg dealmgs in. fumgn axctmge and ﬁoretgn currency dcpos:ts) in Sxo Paolo




OB DEPFA BANK

Dealer Accession Letter

12 Junnary 2007

Scotia Capital Inc.
Scotia House

33 Finsbury Square
London LC2A 1BB

Prear Sirs. '

DEPFA BANK ple, DEPFA DEUTSCHE PFANDBRIEFBANK AG nnd DEPFA ACS
BANK

€40,000,000,000 Programme lor the Issuance of Debt Instruments

We refer 1o the Aniended and Resiaed Dealership Agrevment dated 30 June 2006 entervd into
in respect ol e zbove Progrimine (or the Essunoce of Debr Instrumens (such agreement, us
modificd of amended from time to time, the “Deaberskip Agreement”) between DEPFA BANK
ple. DEPFA DEUTSCHE PFANDBRIEFBANK AG and DEPFA ACS Bonk 15 Issuers and the
Deaters from time to time party sherato and have pleasure in inviting you to became a Dealer
upon the tenms of the Dealership Agreemens but only in respeet of and for the purpose of the
Issue of BRL 50.000.000 Fixed Rne Instruments due 26 January 2009 (the "lestraments™, a
copy of which has beew supplivd 10 you by us, We are enclosing copies of the conditions
precedent as set out in Schedule 2 to the Deatership Agreenent and we have agreed to waive
such documents as contained in Clauses 9 and 10 of Schedule 2 of the Dealership Agreement. -
Please return 1o us a copy of this letser signed by an authorised signatory whergapon you will
become a Dealer for the purposes of the Dealership Agreement with, subject as hereinafier
provided. all the audwrity. rights, powers. duties and obligations of a Dealer under the
Dealership Agreement and provided chwars thet:

tn)  such authority, rights. powers. duties and obligations shall extend 1 the Instruments
only: and

ta)  following the issuc of the Insrumems. you shall have no funher suthority, rights.
powers. dutics or obligations except such as may have accrued of boen incurred prior to.
o in vonnection with, the issue of the lnstmpems,

This letter is governed by, nd shall be consirued in accordance with, Englisls law.

Yours falihiutly,

DEPFA BANK pic w .o

f‘(= e Nichalas Pheifer
: fead of Legal
Manuging Director

€B DEPFA BANK pic

Board of O G Bruch

£, . he, mutl H, Tigtmayet (41 German],
VAT no, [ESIEBI15NM . Focs {Lux). 0. M Canitane. M. O'Coanel (bak ish]




We hereby ncoept the appointment as a Dealer and accept all of tho dutios god obligetions
under, and terms and conditions of, the Dealership Agreemient upon the térma of this letter but
oaly In reapect of and far the purpose of the [nstruments.

We confinn that we are in neceipt of al) the docwnents (other than (hose which have been
waived by agreement between us) referred to in ihe second sentence of your letter and have
found them 10 be satisfactory.

For the purposes of the Deatership Agreament our comisunications details are as st out below,

SCOTIA CAPTT

yanimry 2007

Scotia Capital Jne,
Seatia Hause

33 Finsbury Square
Landon EC2A {BR

Facsimile:  +44 {0) 20 7826 5947

Attention:  Origination and Syndication Desk




Final Terms dated 17 January 2007
DEPFA BANK plc

Issue of 1SK 1,500,000,000 13.50 per cent. Fixed Rate Instruments
: due 22 January 2008
under the €40,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS
Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus dated 30 June 2006 which constitutes a base prospectus for the
purposes of the Prospectus Directive (Directive 2003/71/EC) (the: "Prospectus Directive").
This document constitutes the Final Terms of the Instruments described herein for the
purposes of Article 5.4 of the Prospectus Directive and must be rzad in conjunction with such
Prospectus as so supplemented. Full information on the Tssuer and the ofter of the
Instruments is only available on the basis of the combination of these Final Terms and the
Prospectus. The Prospectus is available for viewing at DEPFA BANK plc, | Commons Street,
Dublin 1, Ireland and at www financialregulator.ie and copies may be obtained from the
Issuer at 1 Commons Street, Dublin 1, Treland. No website referred to in these Final Terms
and the Prospectus forms part of these Final Terms and the Prospectus.

1. (i) Issuer: DEPFA BANK PLC
2. (i) Series Number: 1048
(ii) Tranche Number: 1
3. Specified Currency or Currencies: Iceland Krona (VISK™)
4. Aggregaté Nominal Amount:
(i) Series: ISK 1,500,000,000
(in) Tranche: 1SK 1,500,000,000
5. Issue Price: 99.70 per cent of the Aggregate
Nominal Amount
6. Specified Denominations: ISK 100,000
7. (M Issue Date: 22 lanuary 2007
(i) Interest Commencement Date 22 January 2007
8. Maturity Date: 22 January 2008
9. Interest Basis: Fixed Rate
{further particulars specified below)
10 Redemption/Payment Basis: Redemption at par

11

Change of Interest or _
Redemption/Payment Basis:

Not Applicable




12

13

14

15

10,

Put/Call Options:

(i) Status of the [nstruments:

(i) Date Board approval for
issuance of Instruments

obtained:

Method of distribution:

Fixed Rate Instrument Provisions
) Rates of Interest:
(iiy  Interest Payment Dates:

(iii)  Fixed Coupon Amounts:

(iv)  Broken Amounts:

) Day Count Fraction:

(vi)  Determination Daltes:

Floating Rate Instrument Provisions
Zero Coupon Insirument Provisions
Index-Linked Interest
Instrument/other variable-linked

interest Instrument Provisions

Dual Currency Instrument
Provisions

Not Applicable

Senior, unsecured, unsubordinated

Not Applicable

Non-syndicated

Applicable

13.50 per cent. per annum
on 22 January 2008

ISK 13,500 per ISK 100,000 specified
denomination

Not Applicable

Actual/Actual ICMA — unadjusted,
Following Businzss Day Convention

22 January 2008
Not Applicable
Not Applicable

Not Applicable

Not Applicable

20. Call Qption

21.

Put Option

Not Applicable

Not Applicable

22. Final Redemption Amount of each

Instrument

ISK 100.000 per Instrument of
ISK 100,000 sperified denomination




23.

24,

25

26.

27.

28.

29.

30.

3L

In cases where the Final Redemption
Amount is Index-Linked or other
variable-linked:

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default
or other early redemption and/or the
method of calculating the same (if
required or if different from that set out
in the Conditions):

Form of Instruments:

New Global Instruments

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts
to be attached to Definitive Bearer
Instruments (and dates on which such
Talons mature):

Details relating to Partly Paid
Instruments: amount of each payment
comprising the [ssue Price and date on
which each payment is to be-made and
consequences (if any) of failure to pay,
including any right of the Issuer to
forfeit the Instruments and interest due
on late payment:

Details relating to Tnstalment
Instruments: amaount of each
instalment, date on which each payment
is to be made: :

Redenomination, renominalisation and
reconventioning provisions;

Consolidation provisions:

Not Applicable

Not Applicable

Bearer Instruments:;

Temporary Global Instrument
exchangeable for a Permanent Global
Instrument which is exchangeable for
Definitive Instrurents in the limited
circumstances specified in the
Permanent Global Instrument

»

No

London, TARGET and Reykjavik

Not Applicable

Not Applicable

Not Applicable

Not Applicable




32. Other final terms:
DISTRIBUTION
3.0 If syndicated, names and

Not Applicable

addresses of Managers and
underwriting commitments: Not Applicable

(i) Date of Subscription
Apgreement:

Not Applicable

(iif) Stabilising Manager(s) {if

any):

Not Applicable

34, If non-syndicated, name and

address of Dealer; -

Dresdner Bank AG London Branch
30, Gresham Street

London EC2P 2XY
United Kingdom
35. Total commission and
"~ concession: Not Applicable
36. Additional selling restrictions:  Not Applicable

PART B - OTHER INFORMATION

1. LISTING
(i) Listing:

(ii) Admission to trading:

(iii) Estimate of total expenses
related to admission to trading

2. RATINGS

Ratings:

3. NOTIFICATION

Not Applicable

Irish Stock Exchange

Application has been made for the Lnstruments to be
admitted to trading on lrish Stock Exchange with’
effect from 22 January 2007.

EUR 2,500

Not Applicable




9..

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in “Subscription and Sale”, so far as the lssuer is aware, no person
involved in the offer of the Instruments has an interest material to the offer

ESTIMATED NET PROCEEDS
6 Estimated net ISK 1,495,500,000
proceeds:

Gip  Estimate  of total EUR 2,500
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD

Indication of yield: Not Applicable

FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES
Not Applicble

Index-Linked or other variable-linked Instruments only — PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable

Dual Currency Instruments only - PERFORMANCE OF RATE[S] OF
EXCHANGE AND EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT

Not Applicable

OPERATIONAL INFORMATION

ISIN Code: o XS 028 261 756 1
Common Code: 028 261 756

German Securities Code Not Applicable
(WKN):

New Global Instrument No
intended to be held in a




manner which would allow
Eurosystem eligibility:

Any clearing system(s)
other than Euroclear Bank
S.A/N.V. as operator of
the Euroclear System and
Clearstream Banking,
sociéteé anonyme and the

relevant identification

number(s): Not Applicable

Delivery: Delivery against Payrﬁent
German Fiscal Agent: Not Applicable

Names and addresses of
additional Paying Agent(s)
(if any): Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the €40,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK plc, DEPFA DEUTSCHE
PFANDBRIEFBANK AG and DEPFA ACS BANK.,

RESPONSIBILITY
The Tssuer accepts responsibility for the information contained in these Final Terms,

Signed on behalf of the Issuer:

By: e Carol Wolchan |
Duly authorised  Assoclate Barry Stoneham
Depfa Bank Plc Managing Director

DEPFA BANK Pk




Final Terms dated 17 January 2007

DEPFA BANK plc
DEPFA DEUTSCHE PFANDBRIEFBANK AG
DEPFA ACS BANK
Issue by DEPFA BANK plc of ZAR 750,000,000 8.75% Notes due 24 July 2008
under the €40,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Prospectus dated 30 June 2006 which constitutes a base prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive"). This document
constitutes the Final Terms of the Instruments described herein for the purposes of Article 5.4 of
the Prospectus Directive and must be read in conjunction with such Prospectus. Full information
on the Issuer and the offer of the [nstraments is only available on the basis of the combination of
these Final Terms and the Prospectus. The Prospectus is available for viewing at DEPFA BANK
plc | Commons Street, Dublin 1, lreland and at www.financialregulator.ie and copies may be
obtained from DEPFA BANK plc, | Commons Street, Dublin 1, Iretand.

1. [ssuer: DEPFA BANK PLC
2. () Series Number: 1047
{ii) Tranche Number; | 01
3.  Specified Currency or Currencies: South African Rand (“ZAR”)

4,  Aggregate Nominal Amount:

W Series: ZAR 750,000,000.00
(i) Tranche: , ZAR 750,000,000.00
5. Issue Price: 100229 per cent in respect of ZAR

250,000,000 of the Aggregate Nominal
Amount of the Instruments and 100.148
per cent, in respect of ZAR 250,000,000 of
the Aggregate Nominal Amount of the
Instruments and 99.897 in respect of ZAR
250,000,000 of the Aggregate Nominal
Amount

6.  Specified Denominations: ZAR 10,000

7. (D) Lssue Date: 23 January 2007




10.

11,

12.

13.

14,

(ii) Interest Commencement Date
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/Call Options:
(i) Status of the Instruments:
(ii) Date approval for issuance of

Instruments obtained:

Method of distribution:

23 January 2007
24 July 2008

B.75 % Fixed Rate
(further particulars specified below)

Redemption at par

Not applicable

Not applicable
Senior, unsubeordinated & unsecured

Not applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (TF ANY) PAYARLE

15.

Fixed Rate Instrument Provisions
(i) Rate of Interest:
(in Interest Payment Date:

(iiD) Fixed Coupon Amount:

(iv) Broken Amount:

(v) Day Count F raction:

(vi) Determination Dates:

(vii) Other terms relating to the
method of calculating interest for
Fixed Rate Instruments:

Applicable

8.75 per cent. per annum payable annually
in arrear with short first coupon payable on
24 July 2007

24 July of each year

ZAR 875 per ZAR 10,000 in Nominal
Amount

ZAR 436.30 per ZAR 10,000 in Nominal
Amount short first coupon payable on 24
July 2007

Actual/Actual (ICMA) following
unadjusted

24 luly of eacl: year

Not Applicable




16. Floating Rate Instrument Provisions Not Applicable
17.  Zero Coupon Instrument Provisions Not Applicable:

18. TIndex-Linked Interest Instrument/other Not Applicable
variable-linked  interest Instrument
Provisions

- 19. Dual Currency Instrument Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

20. Call Option Not Applicable

21, Put Option Not Applicable:

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of each ZAR 10,000 per Instrument of ZAR 10,000

Instrument Specified Denomination
(i) Index/Formula/variable: Not applicable
(ii) Calculation Agent responsible for Not applicable
calculating the Final Redemption
Amount:
(iii) Provisions for determining Final Not applicable

Redemption  Amount  where
calculated by reference to Index
and/or Formula and/or other

variable:
(iv) Determination Date(s): 24 July 2008
(V) Provisions for determining Final Not applicable

Redemption  Amount  where
calculation by reference to Index
and/or Formula and/or other
variable is  impossible or
impracticable  or  otherwise




23

disrupted:

(vi) Payment Date:

(vii) Minimum Final Redemption
Amount:

(viii) Maximum Final . Redemption

Amount:
Early Redemption Amount

Early Redemption Amount(s) of each
Instrument  payable on redemption for
taxation reasons or on evenl of defauli or
other early redemption and/or the method
of calculating the same (if required or if
different from that
Conditions):

set out in the

24 July 2008

par

par

As set out in the Prospectus

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25,

26.

27.

Form of Instruments:

New Global Instrument:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Bearer
Instruments (and dates on which such
Talons mature):

Bearer [nstruments:

Permanent Global Instrument

exchangeable for Definitive Instruments in
the limited circumstances specified in the
Permanent Glebal Instrument

No

London, Johannesburg, TARGET

No




28.

29.

30.

31
32.

33.

34,

35.

36.

Details relating to Partly Paid Instruments:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made [and consequences
(if any) of failure to pay, including any
right of the Issuer 1o forfeit the Instruments
and interest due on late payment]:

Details relating to Instalment Instruments:
amount of each instalment, date on which
each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:
Other final terms:

() If syndicated, and

addresses  of
underwriting commitments:

names

Managers and

(ii)
(iii)

Date of Subscription Agreement:
Stabilising Manager(s) (if any):

If non-syndicated, name and

address of Dealer:

Toral
concession:

commission and

Additional selling restrictions:

Not Applicablc

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

The Torento-Dominion Bank
Triton Court,

14/18 Finsbury Square,
London, UK, EC2A (DB

1.125 per cent. of the Apggregate Nominal
Amount-

South Africa

The Manager will be required to represent
and agree that it has not and will not otfer
for sale or subscription or sell any
Instruments, directly or indirectly, within
the Republic of South Africa or to any
person. corporate or other entity resident in
the Republic of South Africa except (a) in
accordance with the Exchange Control
Regulations of the Republic of South




Africa and (b) to any entity resident or
within the Republic of South Africa in
accordance with the Commercial Paper
regulations and the Companies Act 1973
and the Financial Advisory and
Intermediary Services Act 2002.




(")

PART B - OTHER INFORMATION

LISTING

(i) Listing: Irish Stock Exchange

(i1) Admission to trading: Application has been made for the Instruments to be
admitted to trading on the Official List of the Irish
Stock Exchange with effect from 23 January 2007

RATINGS

Ratings: Not Applicable

NOTIFICATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE
{ OFFER

Save as discussed in "Subscription and Sale”, so far as the Issuer is aware, no person
involved in the offer of the Instruments has an interest material to the offer.

ESTIMATED NET PROCEEDS

(0] Estimated net proceeds: = ZAR 247,735,000 in respect of ZAR 250,000,000
principal amount of the Instruments and ZAR
247,557.500 in respect of ZAR 250,000,000 principal
amount of the Instruments and ZAR 246,930,000 in
respect of ZAR 250,000,000 principal amount of the
Instruments

(iiy  Estimate of total EUR 2,500
expenses related to the
admission to rading;

YIELD

Indication of yield: ' 8.748 per cent. annual




Calculated as the yield to maturity on an
Actual/Actual (ICMA) basis on the Issue Date.

As set out above, the yicld is calculated at the Issue
Date on the basis of the lssue Price. It is not an
indication of future yield.

HISTORIC INTEREST RATES

Not Applicable

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

Not Applicable

PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT

Not Applicable

OPERATIONAL INFORMATION

ISIN Code:
Commen Code:

German  Securities Code
(WKN):

New  Global Instrument
intended to be held in a
manner which would allow
Eurosystem eligibility:

Any clearing system(s) other

-than Euroclear Bank

S.A/MYV. and Clearstream
Banking, société anonyme
and the relevant identification
number(s):

Delivery:

Fiscal Agent:

XS0282504017
028250401

A0G4YR

No-

Not Applicable

Delivery Against Payment

Deutsche Bank AG, London Branch




Names and addresses of Not Applicable
additional Paying Agent(s) (if
any):

Tradeable Amounts: ZAR 10,000 and multiples thereof

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Instruments described herein pursuant to the €40,000,000,000 Programme for the {ssuance of
Debt Instruments of DEPFA BANK plc, DEPFA DEUTSCHE PFANDBRIEFBANK AG and
DEPFA ACS BANK. '

RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:

s
By: t 22£ﬂ [ Zm,ﬂ ;
Duly authorised ~ Carol Wolohan
Associate Barry Stoneham
Depfa Bank Pl¢: Managing Director

DEPFA BANK Plc




EXECUTION COPY

Final Terms dated 1 February 2007

DEPFA BANK pic

Issue of BRL 50,000,000 Fixed Rate Instruments due 7 February 2011 under the

EUR40,000,000,000 Programme for the Issuance of Debt Instruments of
DEPFA BANK ple
DEPFA DEUTSCHE PFANDBRIEFBANK AG
DEPFA ACS BANK

PART A - CONTRACTUAL TERMS

Terms used hercin shall be deemed 1o be defined as such for the purposes of the Conditions set
forth in the Prospectus dated 30 June 2006 which constiuie a base prospectus for the purposes
of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive"). This
document constitutes the Final Terms of the Instruments described herein for the purposes of
Anticle 5.4 of the Prospectus Directive and must be read in conjunction with such Prospectus.
Full information on the Issucr and the offer of the Instruments is only available on the basis of
the combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at DEPFA BANK pie, 1 Commons Street, Dublin 1, Ireiand and at
www, financialregulatoric and copies may be obtained from DEPFA BANK ple, 1 Commons
Street, Dublin 1, Ireland. No website referred to in these Final Terms and the Prospectus forms
part of these Final Terms and the Prospectus.

. Issuer: DEPFA BANK ple
2. Series Number: 1355
3, Specified Currency or Currencies: Brazilian Real {"BRL"), provided that all

payments in respect of the Instruments will
be made in United States Dollars ("USD™)

4.  Aggregate Nominal Amount: - BRL 50,000,000
5. Issue Price: 100.45 per cent. of the Aggregate Nominal
Amount, payabls in USD
6.  Specified Denominations: BRL 5,000
7. (D) Issue Date: 7 February 2007
(i) interest Commencement Date 7 February 2007
§.  Maturity Date: 7 February 2011
9. Imtercst Basis; 11 per cent. Fixed Rate.

UK/ 12475803 ' -1- 269663/70-40193782




13.

14.

. - Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/Call Options:
0] Status of the Instruments:
(i) Date Board approval for issuance

of Instruments obtained:

Mcthod of distribution:

Redemption at par, provided that the
Redemption Amount will be paid on the
Maturity Date in USD converted from BRL
at the applicable Reference Rate, as set out
in the Annex

Not Applicable

Not Applicable
Senior Unsubordinated and unsecured

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions
(i) Rate of Interest:
(ii) Interest Payment Date(s):
(iif) Fixed Coupon Amount(s):
{iv) Broken Amount(s):
(v) Day Count Fraction:
(vi) Oiher terms  relating to  the
method of calculating interest for
Fixed Rate Instruments:
16. Floating Rate Instrument Provisions
17.  Zero Coupon Instrument Provisions
UK/H 12475803 -2-

Applicable

11 per cent. per annum payable annually in
arrear

7 February in cach year, commencing on 7
February 2008 and ending on the Maturity
Date, adjusted in accordance with the
Following Business Day Convention. No
adjustments will be made to Fixed Coupon
Amounts.

BRL 550 per BRL 5,000 in Nominal
Amount, provided that each Interest
Amount will be paid on each Interest
Payment Date in USD convered from BRL
at the applicable Reference Rate, as set oul
in the Annex

Not Applicable
Actual/Actual ICMA

See Annex

Not Applicable

Not Applicable

269663/70-40153782




19.

PROVISIONS RELATING TO REDEMPTION

20.

21

Dust Currency Instrument Provisions

Call Option

Put Option

Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22

23

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument pavable on redemption for
taxation reasons or on cvent of default or
other early redemption andfor the method
of calculating the same (if required or if
different from that set out in the
Conditions): :

BRL 5,000 per Instrument of BRL 5,000
Specified Denomination, provided that the
Final Redemption Amount will be paid in
USD converted from BRL at the applicable
Reference Rate, s set out in the Annex

As set out in Condition 10(b) and 13(b).
The Early Redemption Amount and any
accrued interest in  respect of the
Instruments shall be converted to USD at
the applicable Reference Rate, as set out in
the Annex

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,  Form of Instruments:

25, New Global Instrument:

26. Additional Financial Centre(s} or other
special provisions relating to Payment
Dates:

27.  Talons for future Coupons or Receipts 1o
be auached to Definitive Bearer
[nstruments {and dates on which such
Talons mature):

28, Details relaiing 10 Partly Paid Instruments:

29.  Details relating to Insialment Instruments:
amount of each insialment, date on which
cach payment is 10 be made:

UK/1124755:03 «3.

Bearer Instrumer.ts:

Permanent Global [nstrument
exchangeable for Definitive Instruments in
the limited circumstances specified in the
Permanent Global Instrument

No

London, New York, Sdo Paulo, TARGET

No

Not Applicable

Not Applicable

269663570-40193782




30. Redenomination, renominalisation and
reconveniioning provisions:

31.  Consolidation provisions:

32.  Other final terms:

33. if non-svndicated, name end address of
Dealer:

34, Total commission and concession:

35, Additional selling restrictions:

UKJi 12475803 -4

Not Applicable

The provisions in Condition 19 apply
Not Applicable

The Toronto-Dominion Bank ("Dealer™)
Triton Court

14/18 Finsbury $quare

London EC2A 1DB

Selling Concession of 1.375 per cent. of
the Aggregate Nominal Amount.

Combined Management and Undenwriting
Commission of 0.250 per cent. of the
Aggregate Nominal Amount.

As set out under "Subscription and Sale” in
the Prospectus, except that TEFRA C shall
apply for the United States of America and
the following additional selling restriction
shall apply:

The Federative Republic of Brazil

The Dealer has nzpresented and agreed that
it has not offered or sold and wilf not offer
or sell any Instruments in Brazil, except in
compliance with Brazilian regulations.
The Instruments have not been and will not
be registered with the Brazilian Securitics
and Exchange Commission (Commisséo de
Valores  Mobilidrios, the CVM).
Subsequent trading of the Instruments in
private transactions is not subject to
registration in Brazil to the extent such
trading does not qualify as a public
offering or distribution.

260663770-40193782




o

PART B - OTHER INFORMATION

LISTING

(i) Listing: Irish Stock Exchange

(i) Admission to trading: Application has been made for the [nstruments to be
admitted to trading on ihe Irish Stock Exchange
with effect from 7 February 2007.

RATINGS

Ratings: Not Applicable

NOTIFICATION

The Irish Financial Regulator (FR) has provided AFM (Auteriteit Financigle Markten)

. (the Netherlands); The UK Listing Authority (United Kingdom) (the Financial Services

Authority, acting as competent authority for listing); BaFin (Bundesanstalt flir
Finanzdicnstleistungsaufsicht) (Germany), CSSF (Commission de Surveillance du
Secieur Financier) (Luxembourg); Comisidn Nacional de Mercado de Valores (CNMV)
(Spain), Commissione Nazionale per la Societa e la Borsa (CONSOB) (ltaly), Autorité
des Merchés Financiers (AMF) {France), Finanstilsynet (Denmark); Comision Bancaire,
Financiere et des Assurances (Belgium); and FMA Finanzmantaufsich (Austria) with o
certificate of approval attesting that the Prospectus has been drawn up in accordance with
the Prospectus Directive.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE

Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person
involved in the offer of the Instruments has an interest material to the offer,

ESTIMATED NET PROCEEDS
@  Estimated netproceeds:  USD 23,177,230.05

gi)  Estimate of total expenses Listing expenses: EUR 2,500
related to the admission to
trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yicld: 10.855 per cem

The yield is calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
vield.

OPERATIONAL INFORMATION

ISIN Code: X50284982252

UK/ 2475803 -5- 265663/10-40193782




Common Code: 028498225

German Securities Code AOLL3A
(WRKN):

New Global [nstrument intended  Not Applicable
to be held in a manner which

would allow  Eurosystem

eligibiliny:

Any clearing system(s) other Not Applicable
than Euroclear Bank S.A/NYV.
and  Clearstream  Banking,
société anonyme and the

relevant identification

number(s)

Delivery: Delivery against payment

Fiscal Agent: : Deutsche Bank AG, Londen Branch

Names and addresses of DEPFA BANK ple
additional Paying Agent(s) {(if | Commons Street

anv); Dublin 1
Irefand
Tradeable Amounis: Not Applicable

LISTING AND ADMISSION TQ TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the EUR40,000,000,000 Programme for the
Issuance of Debt  Insiruments of DEPFA BANK ple, DEPFA DEUTSCHE
PFANDBRIEFBANK AG and DEPFA ACS BANK,

UK/ 12475803 -6- 265663770-40193782




RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signcd on behalf of the Issuer:

Dul} authonscd 1

DEPFA BANK g{c

/

Nicholas
Head of Legal

Managing Director

€8 DEPFA BANK ple

UK/ 12475803

25663170-40193782




ANNEX
DEFINITIONS

The following definitions shall apply for the purpose of calculating all payments under the
Instruments as set out in these Final Terms:

"BRL-PTAX Rate” means, in respect of each relevant Rate Fixing Date, the foreign exchange
rate specified in Annex A to the ISDA 1998 FX and Currency Opticns Definitions {effective as
of 1 March 2004) as "BRL PTAX" or "BRL09", meaning that the spot rate for the relevant Rate
Fixing Date will be the BRL/USD offercd rate for USD, expressed as the amount of BRL per
one USD. for settiement in two Sdo Paulo and New York Business Days reported by the Banco
Central do Brasil on SISBACEN Data System under transaction code PTAX-800 {"Consulta de
Cambio” or "Exchange Rate Inquiry”™), Option 5 ("Cotacdes para Contabilidate™ or "Rates for
Accounting Purposes™) by approximately 6:00 p.m. Sdio Paulo time, on cach relevant Rate
Fixing Date.

"Calculation Agent” means The Toronto-Dominion Bank, 17® Fleor, Royal Trust Tower, 77
King Street West, Toronto, ON, Canada, M5K 1A2.

*EMTA" means the Emerging Markets Traders Association.

"EMTA BRL Industry Survey Methodology™ means the methodology dated | March 2004 as
amended from time 10 time, for 2 centralised industry-wide survey of financial institutions in
Brazil that are active participants in the BRL/USD spot markets for the purpose of determining
the EMTA BRL Industry Survey Rate,

"EMTA BRL Industry Survey Rate® means, in respect of each relevant Rate Fixing Date, the
foreign exchange rate specified in Annex A to the ISDA 1998 FX and Currency Options
Definitions {effective as of 1 March 2004} as "EMTA BRL Industry Survey Rate” or "BRL 127,
meaning that the spot rate for the relevant Rate Fixing Date will be the BRL/USD offered rate
for USD, expressed as the amount of BRL per one USD, for sertlement in two S3o Paolo and
New York Business Days, as published on EMTA's web site (www.cmta.org) at approximately
3:45 p.m. (820 Paulo time), or a5 soon thereafier as practicable, on such Rate Fixing Date. The
spot rate shall be calculated by EMTA (or a service provider EMTA may select in its sole
discretion) pursuant 1o the EMTA BRL Survey Methodology.

"New York City Business Day" means a day (other than a Sarmurday or a Sunday) on which
commercial banks and foreign exchange markets settle payments and ar¢ open for general

business (including dealings in foreign exchange and foreign currency deposits) in New York
City.

"Rate Fixing Date” means the daie which is five S3o Paclo Business Days before the
applicable interest Payment Date or Maturity Date,

“Reference Rate” means in respect of any Rate Fixing Date, the BRL/USD offered rate for
USD expressed as the amount of BRL per one USD:

(a) determined by the Calculation Agent on the relevant Rate Fixing Date by reference 1o
the applicable BRL-PTAX Rate (if such rate is available); or

URA 24758203 -8- 169663170-40193782




(b) in the event that the EMTA BRL Industry Survey Rate is available and the BRL-
PTAX Rate differs by more that 3% from the EMTA BRL Indusiry Survey Rate,
determined by the Calcalation Agent on the relevant Rate Fixing Date by reference to the
applicable EMTA BRL Industry Survey Rate; or

(c) in the event that both the BRL-PTAX Rate and the EMTA BRL Industry Survey Rate
are not available, determined by the Calculation Agent on the relevant Rate Fixing Date,
acting in good faith and in a commercially reasonable manner, having taken into zccount
relevant market practice.

"$dio Puulo Business Day" means a day (other than a Sawrday or a Sunday) on which
commercial banks and foreign exchange markets senle payments and are open for general
business (including dealings in foreign exchange and foreign currencyy deposits) in S3o Paoto.

UK/ 124758103 -9.- 1659663/70-40193782




AOO LS 5 DULDOD

Final Terms dated 13 February 2007
DEPFA BANK ple

1ssue of EUR 11,500,000 Index Linked Callable Instruments due February 2017
under the €40,000,000,000 Programme for the Issuance of Debt Instruments

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth
in the Prospectus dated 30 June 2006, which constitutes a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) (the “Prospectus Directive”). This document
constitutes the Fina| Terms of the Instruments described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with such Prospectus. Full information on the
Issuer and the offer of the Instruments is only available on the basis of the combination of these Final
Terms and the Prospectus. The Prospectus is available foer viewing at DEPFA BANK plc, |
Commons Street, Dublin 1, Ircland and at www. financialregulator.ie and copies may be obtained
from DEPFA BANK ple, 1 Commons Street, Dublin 1, Ireland. No website referred to in these Final
Terms and the Prospectus forms part of these Final Terms and the Prospectus.

1. ()] Issuer: DEPFA BANK plc
2. (i) Serigs Number; ‘ 1057
(ii) Tranche Number: 1
3. Specified Currency or Currencies: Euro ("EUR” or “€™)
4. Aggregate Nominal Amount:
(i) Series: EUR 11,500,000 .
(ii) Tranche: EUR 11,500,000
S Issue Price: 100.00 per cent of the Aggregate Nominaf
Amount '
6.  Specified Denominations: EUR 50,000
7. 0 (D Issue Date: 15 Fcbruar)_f 2007
(ii) Interest Commencement Date:  Issue Date
3. Maturity Date: -~ - | The Specified Interest Payment Date falling in
‘ February 2017
9. Interest Basis: . i Index Linked (further particulars specified
below)
10, Mempdoﬂaﬁcnt Basis: Redemption at par
1. Change of Interest or Not applicable
Redemption/Payment Basis:
12, Put/Call Options: Issuer Call (further particulars specified below)




Status of the Instruments:

i3, ()
(i) Date [Board] approval for
issuance of Instruments
obtained:

14, Method of distribution:

Senior, Unsecured, unsubordinated

Not applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. . Fixed Rate Insirument Provisions

16. Fl;nﬂ.ig Rate Instrument Provisions

17. Zero Coupon Instrument Pr'ovisions

18. | Index-Linkui Interest Instrument /
other variable-linked interest

Instrument Provisions

(i) Index / Formula / other
variable;

(if) Calculation Agent responsible

for calculating the interest due:

(i) Provisions for determining
Coupon where calculated by
reference to Index and/or
Formula and/or other variable:

(iv) Determination Date(s):
v) Provisions for deteninining

Coupon where calculation by
reference to Index and/or

Formula and/or other variable is

impossible or impracticable or
otherwise disrupted;

{vi) Interest or Calculation
Pertod(s):

(vii)  Specified [nterest Payment
Dates:
(viil)  Business Day Convention:

(ix)  Additional Business Centre(s):

Not applicable
Not applicable
Not applicable
Applicable

‘As specified in the section of these Finzl Terms

entitled “Part B~ Other Information”
BNP Paribas (the “Calculation Agent™)

As speciﬂcci in the section of these Final Terms
entitled “Purt B — Other Information”

As specified in the section of these Final Terms
entitled “Part B — Other Information™

As specified in the section of these Final Terms
entitled “Part B — Other Iformation”

From and iccluding the Interest Commencement
Date to but excluding the first Specified Interest
Payment Date and each subsequent period from
and including a Specified Interest Payment Date
to but excluding the immediately following
Specified Interest Payment Date

15 February, 15 May, 15 Augustand 15 _
November of each year from and including 15
May 2007 to and including 15 February 2017

Modified Following Business Day Convention

TARGET and Lon;dcm




(0 Minimum Rate/Amountof ~  Notapplicable

Interest:

(xiy  Maximum Rate/Amount of Not applicable
Interest:

(xii)  Day Count Fraction: 307360 unadjusted

19. Dual Currency Instrument Provisions  Not applicable
PROVISIONS RELATING TO REDEMPTION
20.  Call Option Applicable

0] Optional Redemption Date(s):  Each Specified Interest Payment Date from and
including the Specified Interest Payment Date
" falling in August 2007 to and including the
Specified Interest Payment Date falling in

November 2016
i) Optional Redemption. EUR 50,000 per Instrument of EUR 50,000
Amount(s) of each Instrument  Specified Denomination

and method, if any, of
calculation of such-amount(s):

iy If redeemable in part:

(a) Minimumn Redemption  Not applicable
Amount:

(b)  Maximum Redemption  Not applicable

Amount:
(v Notice period: : No fewer than five TARGET Business Days
‘prior to the celevant Optional Redemption Date
21. Put Option ’ Not applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22 Final Redemption Amount of each EUR 50,000 per Instrament of EUR 50,000
Instrument Specified Denomination

23. Early Redemption Amount

Early Redemption Amount(s) of each As set out in the Conditions
Instrument payable on redemption for

taxation reasons ar on event of default or

other early redemption and/or tlie

method of calculating the same (if

required ot if different from that set out

in the Conditions): )

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24, Form of Instruments: Bearer Instruments:

PR AN LKL [T AR W




25,

26.

27,

28,

29.

30.

"31.
32.
3.

34.

35.
36.

New Global Instrument:

Additional Financial Centre(sj or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Bearer
Instruments (and dates on which such
Talons mature):

Details relating to Partly Paid .
Instruments: amount of each payment
comprising the Issue Price and date on
which each payment is to be made and
consequences (if any) of failure to pay,
including any right of the lssuer to
forfeit the Instruments and intcrest due
on late payment:

Details relating to Instalment
Instruments: amount of each instalment,
date on which each payment is to be
made:

Redencmination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other final terms:

() If syndicated, names and
addresses of Managers and
underwriting comminnents:

(ii) Date of Subscription
Apreement;

(i) Stabilising Manager(s) (if any):

If non-syndicated, name and address of
Dealer:

Total cominission and concession:

Additional selling restrictions:

Permanent Global Instrument exchangeablc for
Definitive Instruments in the limited
circumstances specified in the Permanent Global
Instrument ‘

Yes

TARGET and London

No

Not applicable

Not applicable

Not applicable

Not applicable
Not applicable
Not applicable

Not applicable

Not applicable'

BNP Paribas, 10 Harewood Avenue, London
NW1 6AA, United Kingdom

None

Not applicable




PART B - OTHER INFORMATION

LISTING

) Listing: Irish Stock Bxchange

)] Admission to trading: Application has been made for the Instruments to
be admitted to trading on the Irish Stock
Exchange with effect from the Issue Date

RATINGS

Not applicable
NOTIFICATION

The Irish Financial Regulator has provided: AFM (Autoriteit Financiéle Markten) (the
Netherlands); UK Listing Authorify (the Financial Services Authority, acting as competent
authority  for  listing)  (United Kingdom); BaFin  (Bundesanstalt  filr
Finanzdienstleistungsaufsichr) (Germany), CSSF (Commission de Surveillance du Seclewr
Finaneier) (Luxembourg); CNMV (Comisidn Naciona! de Mercado de Valores) (Spain);
CONSOB (Commissione Nazionale per la Societa ¢ la Borsa) (Italy); AMF (dwiorité des
Merchds Finaneiers) (France); Finanstilsyner (Denmark); Commission Bancaire, Finaneiere et
dey Assurances (Belgium); and FMA (Finanzmarktaufsicht) (Austria) with & certificate of
approval attesting that the Prospectus has been drawn up in accordance with the Prospectus
Directive.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

Save as discussed in “Subscription and Sale”, so far as the Issuer is aware, no person lnvolved
in the offer of the Jastruments has an interest material to the offer.

ESTIMATED NET PROCEEDS

(i) Estimated net proceeds: EUR 11,500,000

(i) Estimate of total expenses related  EUR 2,500
to the admission to wading:

INDEX / FORMULA / OTHER VARIABLE, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

The Rate of Interest for each Interest Period shall be determined ‘I)y the Calculation Agent in
accordance with the following formula:

Gearing multiplied by EURI0YCMS
“Barrier” means:

(D) 5.25 per cent. for the Interest Periods ending in August 2007, November 2007 and
Febtuary 2008;




(i) 5.35 per cent. for the Interest Periods ending in May 2008, August 2008, Movember
2008 and February 2009,

(ii))  5.50 per cent. for the Interest Periods ending in May 2009 August 2009, November
2009 and February 2010,

(iv)  5.75 per cent. for the Interest Periods ending in May 2010, August 2010, November
2010 and February 2011,

v) 6.00 per cent. for the Interest Periods ending in May 2011, August 2011, November
2011 and February 2012,

(vi)  6.25 per cent. for the Interest Periods ending in May 2012, August 2012, November
2012 and February 2013;

{vii)  6.50 por cent. for the Interest Periods ending in May 2013, August 2013, November
2013 and February 2014

{viii}  6.75 per cent. for the Interest Pericds ending in May 2014, August 2014, November
2014 and February 20135; and

(ix)  7.00 per cent. for all subsequent Inrerest Periods.

“EUR10YrCMS” means the fixed leg, expressed as a per annum percentage rate, of an
interest rate swap transaction in EUR with a term equal to ten years versus six month
EURIBOR as appearing on Reuters page ISDAFIX2 (or such other page or service which
displays such information) under the heading “EUR 11:00 AM™ as of 11:00 a.m., Central
European Time, five TARGET Business Days prior o the first day in the relevant Interest
Period provided that if such rate is not available on any such day then the Calculation Agent
shall determine the rate by reference to such factors and sources as it deems appropriate.

“Genring means:

(i) 150 per cent, for the [nterest Period ending in May 2007, nnd

(ii) Previous Gearing multiplied by the Range and divided by the Total for all subsequent
Interest Periods.

“Index” means, for each day in the relevant Interest Period, the fixed leg, expressed as a per
annum percentage rate, of an interest rate swap transaction in EUJR with a term equal to ten
years versus six month EURIBOR as appearing on Reuters page ISDAFIX2 (or such other
page or service which displays such information} under the heading “EUR 11:00 AM” as of
11:00 a.m., Central European Time, five TARGET Business Days prior to such day provided
that if such rate is not available on any such day then the Calcutation Agent shall determine the
rate by reference to such factors and sources as it deems appropriate.

“Previous Gearing” means the Gearing for the Interest Period immediately preceding the
relevant [nterest Period.

For the avoidance of any doubt, the “Previvus Gearing” for the Interest Period ending in
August 2007 shall be 150 per cent.

“Range” means the number of days in the relevant Interest Period on which the Index is lower
than the Barrier.

“TARGET Business Day” means a day on which the TARGET 8ystem is open.




“Total” means the total number of days in the relevant Interest Period.

7 OPERATIONAL INFORMATION

XS0286338156

{SIN Code:

Common Code: 028633815
German Sccurities Code (WKN): Not applicable
New Global Instrument intended to be Yes

held in a manner which would allow
Eurosystem-eligibility:

Any clearing system(s) other than . Not applicable

Euroclear Bank S.A/N.V.and -
Clearstream Banking, société anonyme
and the relevant identification number(s):

Delivery:

Delivery against payment

Names and addresses of additional Paying Not apphcablc

Agent(s) (if any):
Tradeable Amounts:

Not applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise

the final terms required to list and have adinitted to trading the issue of

[nscruments described herein pursuant to the €40,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA BANK ple, DEPFA DEUTSCHE PFANDBRIEFBANK AG and DEPFA

ACS BANK,

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the [ssuer:

Duly authorised

_Cacst  oleloton

Depfa Bank Plc Bary Stomaham
L Managing Director
DEPFA BANK Plc
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" BNP PARIBAS

interest rates structured products
o Fixed Income .

STRICTLY PRIVATE AND CONFIDENTIAL

Power Floater Note

Indicative terms and conditions
Issuer Depfa Bank (Aa3 / AA-)
Dealer BNP Paribas

01 February 2007 :

EUR 11,500,000
EUR 50,000

Nominal Amount
Denominations

Trade Date 1 February 2007
Issue Date 15 Feburary 2007

Maturity Date 15 February 2017, subject to Eary Redemption
A Issue Price 100.00%
Redemption Price 100.00%
Coupon Quarter 1 150 % * EUR CMS 10y
Quarter (i)  G(i) * EUR CMS 10y
G(i) For i=1,
G(1) =150%
Fori={2, 3, ..., 40}
G(i) =G(i-1) *n/N
Barrlers Period Barrier
2-4 5.25%
5-8 . 535% .
9-12 5.50 % '
1316 575 % '
17-20 6.00 %
21-24 6.25%
25-28 6.50 %
29- 32 6.75%
33-40 - T00%

The 10 year EUR Swap rate as quoted on Reuters page lSDAFIxz five business

EUR CMS 10y days prior to the first day of each period {in advancse)

Early Redemption Option  The issuer has the right to call the note on each coupon date, from 15 August
2007 onwards, subject to a 5 {five) Target business days nofice.

n Number of days when the Range Accrual Index fixes BELOW the Barier
{(inclusive) during the relevant Calculation Period
N Number of days in the relevant Calculation Period.

The 10 year'EUR Swap vs E6m rate as quoted on Reuters page ISDAFIX2,
11.00 Brussels Time, dally fixed 5 business days in advance

Range Accrual Index

Calculation period ~ -

Coupon Perlods

From the previous coupon date (inclusive} to the next coupon date (exclusive).
Quarterly, 30/360 Unadjusted




N |

BNP PARIBAS interest rates structured products

g Fixed income

Business Days for Fixing  Target

Business Days for * Target and London

Payment

Business Day Convention Modified Following

Listing Dublin

Governing Law - English Law

Dacumentation Issuer's debt lssuance Pragramme

Paying Agent ' DPeuische Bank AG London

Calculation Agent BNP Paribas

Settlement BNP Paribas will settle via Euroclear 92542

Party A BNP Paribas, Paris

Party B The Issuer

Trade Date Same as Trade Date of the Notes above
Effective Date Same as Issue Date of the Notes above
Termination Date Same as Maturity Date of the Notes above
EUR Notional Amount Same as Issue Amount of the thes above
Initial Exchange ; None

Upfiantree - Rarty A paY ol Rar B he s e AT A U BT O AT e O DIRos 500
Party A pays Coupons of the Notes ahove

Day Count Fraction Same as the Notes above

Fixing Dates Same as the Notes above

Payment Dates Same as the Notss above

Business Day Conventlon Same as the Notes above
Business Days for Fixing  Sama as the Notes above

Business Days for Same as the Notes above
Payment

Business Day Convention Same as the Notes above
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BNP PARIBAS ' interest rates structured products
o Fixed lncome: .
Early redemption Under the terms of this swap, Party A has the right to redeem the swap at Par on
any Coupon Dates from the 15 Augusk2802 upon giving at least ten (10) Target
business days notice at no additiona) cost,
Party B pays Quarter 1 &2 : 3 month Eurbor -0.18 %
Quarter 3 - 4 : 3 month Euribor =0.07 %
Quarter 5-40: 3 month Euribor - 0.05 % B
Day Count Fraction Act/360, Adjusted )
Payment Dates Quarterly, from and including ZBIME%204 to end including the Maturity Date -

Business Day Convention Modified Following
Business Days for Fixing  Target

Business Days for Target BHGATORA0E
Payment




Final Terms dated 2 Febrvary 2007

DEPFA BANK plc
DEPFA DEUTSCHE PFANDBRIEFBANK AG
DEPFA ACS BANK
[ssue by DEPFA BANK plc of TRY 75,000,000 20.00% Notes due 19 November 2007
{to be consolidated and form a single series with the TRY 250,000,000 20.¢0% Notes due 19
November 2007 issued in four Tranches on the 19 October 2006, 14 November 2006, 7
December 2006 and 28 December 2006)
under the €40,000,000,000 Programme for the Issuance of Debt Instruments

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Prospectus dated 30 June 2006 which constitutes a base: prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the "Praspectus Directive"). This document
constitutes the Final Terms of the Instruments described herein for the purposes of Article 5.4 of
the Prospectus Directive and must be read in conjunction with such Prospectus. Full information
on the Issuer and the offer of the Instruments is only available on the basis of the combination of
these Final Terms and the Prospectus. The Prospectus is available for viewing at DEPFA BANK
ple 1 Commons Street, Dublin 1, Ireland and at www.financialr:gulator.ic and copies may be
obtained from DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland.

1. Issuer: DEPFA BANE. PLC
2. (D Series Number: 1021
(ii) Tranche Number: . 05
3. Specified Currency or Currencies: Turkish Lira (“TRY™)
4, Aggregatc Nominal Amount: TRY 75,000,000.00
(i)  Series: TRY 325,000,000.00
(ii) Tranche: _ TRY 75,000,00:0.00
5.  Issue Price: 100,808 per cent of the Aggregate Nominal

Amount of the Instruments plus 120 days’
accrued interest from and incleding 19
October 2006 to but excluding the lssue
Date

6.  Specified Denominations: TRY 2,000

7. (i) Issue Date: 16 February 2007




10.

11,

12.

13.

14.

(i)

Interest Commencement Date

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/Payment

Basis:

Put/Call Options:

()
(i)

Status of the Instruments:

Date approval for issuance of
Instruments obtained:

Method of distribution:

19 October 2006
19 November 2007

20.00 % Fixed Rate
(further particulars specified below)

Redemption at par

Not applicable

Not applicable
Senior, unsubordinated & unsecured

Not applicable

Non-syndicated

PROVISIONS RELATING TQ INTEREST (TF ANY) PAYABLE

15.

Fixed Rate Instrument Provisions

()

(ii)

(iii)

(iv)

1))

(vi)
(vii)

Rate of Interest:

Interest Payment Date:

Fixed Coupon Amount:

Broken Amount:

Day Count Fraction:
Determination Dates:

Other terms relating to the
method of calculating interest for
Fixed Rate Instruments:

Applicable

20,00 per cent. per annum payable annually
in arrear with long first coupon payable on
19 November 2007

19 November 2007

TRY 400 per TRY 2,000 in Nominal
Amount

TRY 433.97 per TRY 2,000 in Nominal
Amount long first coupon payable on 19
November 2067

Actual/Actual (ICMA)
19 November 2007

Not Applicable




16. Floating Rate Instrument Provisions Not Applicable
‘ 17.  Zero Coupon Tnstrument Provisions Not Applicable

18. Index-Linked Tnterest Instrument/other Not Applicable
variable-linked  interest . Tnstrument

Provisions

19.  Dual Currency Insirument Provisions Not Applicabl:

PROVISIONS RELATING TO REDEMPTION

20. Call Option Not Applicable

21.  Put Option Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of each TRY 2,000 per Instrument of TRY 2,000
Instrument Specified Denomination
0] Index/Fornmula/variable: Not applicable
(i1) Calculation Agent responsible for Not applicable
calculating the Final Redemption
Amount:
(iii) Provisions for determining Final Not applicable

Redemption  Amount  where
calculated by reference to Index
and/or Formula and/or other

variable:
(iv) Determination Date(s): 19 November 2007
) Provisions for determining Final Not applicable

Redemption  Amount  where
calculation by reference to Index
and/or Fonmula and/or other
variable is  impossible or
impracticable  or  otherwise




23.

disrupted:

- (vi) Payment Date:

(vii) Minimum Final Redemption
Amount:

(vii) Maximum Final Redemption
Amount:

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

19 November 2007

par

par

As set out in the Prospectus

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

' 26.

27.

Form of Instruments:

New Global Instrument:

Additional Financial Centre(s}) or other
special provisions relating o Payment
Dates:

Talons for future Coupons or Receipts to
be aitached o Definitive Bearer
Instruments (and dates on which such
Talons mature):

Bearer Instruments:

Permanent Global Instrument

exchangeable for Definitive Instruments in
the limited circumstances specified in the
Permanent Global Instrument

No

London, Istanbul, TARGET

No




28

29.

30.

31.

32.

33.

34,

35

36.

Details relating to Partly Paid Instruments: Not Applicable

amount of each payment comprising the
Issue Price and date on which each
payment is to be made [and-consequences
(if any) of failure to pay, including any
right of the Issuer to forfeit the Instruments

and interest due on late payment):

Details relating to Instalment Instruments:
amount of each instalment, date on which
each payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:

Other final terms:

(i) If syndicated, mnames and
addresses of Managers and
underwriting commitments:

(i) Date of Subscription Agreement:

(iii) Stabilising Manager(s) (if any):

If non-syndicated, name and
address of Dealer:

Total commission and
concession:

Additional selling restrictions:

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

The Toronto-Dominion Bank
Triton Court,

14/18 Finsbury Square,
London, UK, EC2A DB

1.00 per cent. of the Aggregate Nominal
Amount

Turkey:

The [nstrumenss described herein have not
been, and will not be, registered with the
Tuwrkish Capital Markets Board (“CMB”)
under the provisions of Law no. 2499 of
the Republic of Turkey relating to capital
markets (the “Capital Markets Law™). The
Dealer has represented and agreed that
neither the I'rospectus nor any other
offering material relating to the issue of the




Instrignents described herein  will be
utilized in connection with any general
offering to the public within the Republic
of Turkey for the purpose of the sale of the
Instruments described herein (or beneficial
interests therein) without the prior approval
of the CMB.

In addition, the Dealer has represented and
agreed that it has not sold or caused to be
sold and will not sell or cause to be sold
outside Turkey the Notes (or beneficial
interests therein) to residents of Turkey,
unless such sale is authorised pursuant to
Article 15(d)(ii) of Decree 32 (as amended
from time to time} and the CMB
regulations.

We are satisfied that there is no intention to
place any of the securities in the US and
that it is unlikely that there will be any
interest in the LJS in such securities. It can
never be used if a rule 144a or traditional
private placement in the US is being made.




[F3 )

PART |B| - OTHER INFORMATION

LISTING

(i) Listing: Irish Stock Exchange

{(ii) Admission to rading: Application has been made for the Instruments to be
admitted to trading on the Official List of the Trish
Stock Exchange with effect from 16 February 2007

RATINGS

Ratings: Not Applicable

NOTIFICATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE
! OFFER

Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person
involved in the offer of the Instruments has an interest malenial to the offer.

ESTIMATED NET PROCEEDS

(i) Estimated net proceeds:  TRY 74,856,000 in principle amount of the
Instruments less TRY 7,500 plus TRY 4,931,506.85
accrued interest, Total TRY 79,780,006.85




(ii) Estimate of total EUR 2,500
expenses related to the
admission to trading:

YIELD

Indication of yield: ) 17.630 per cent. annual
Calculated as the yield to maturity on an
Actual/Actual (LCMA) basis on the Issue Date.
As set out above, the yieid is calculated at the Issue
Date on the basis of the Issue Price. It is not an
indication of future yield.

HISTORIC INTEREST RATES

Not Applicable

PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

Not Applicable

PERFORMANCE OF RATE[S| OF EXCHANGE AND EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT

Not Applicable

OPERATIONAL INFORMATION

ISIN Code: X80269887138
Common Code: 026988713

German  Securities Code AOGY6Y
(WKN):

New  Global  Instrument No
intended to be held in a
manner which would allow
Eurosystem eligibility:

Any clearing system(s) other Not Applicable
than Euroclear Bank
S.AMY. and Clearstream
Banking, société anonyme




and the relevant identification

number(s):
Delivery: ~ Delivery Against Payment
Fiscal Agent: Deutsche Bank AG, Londcn Branch

Names and addresses of Not Applicable
additional Paying Agent(s) (if
any):

Tradeable Amounts: TRY 2,000 and multiples thereof

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Instruments described herein pursuant to the €40,000,000,000 Programme for the Issuance of
Debt Instruments of DEPFA BANK plc, DEPFA DEUTSCHE PFANDBRIEFBANK AG and

DEPFA ACS BANK.
RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the [ssuer:

-

By:
Duly authorised Carol Welohan
Associate.
Depfa Bank Plc Barry Stoneham
Managing Director

DEPFA BANK Plc




Final Terms dated 19 Fehruary 2007

DEPFA BANK ple

Issue of HUF 10,000,000,000 Fixed Rate Instruments due 7 February 2011 under the

EUR40,000,000,000 Programme for the Issuance of Debt Instruments of
DEPFA BANK ple
DEPFA DEUTSCHE PFANDBRIEFBANEK AG
DEPFA ACS BANK

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Prospectus dated 30 June 2006 which constitute a base prospectus for the purposes
of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive”). This
document constitutes the Final Terms of the Instruments described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Prospectus.
Full information on the Issuer and the offer of the Instruments is only available on the basis of
the combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at DEPFA BANK plc, | Commons Street. Dublin 1, Ireland and at
www.financialrepulator.ie and copies may be obtained from DEPFA BANK plc, 1 Commons
Street, Dublin 1, Ireland. No website referred to in these Final Terms and the Prospectus forms
part of these Final Terms and the Prospectus.

1. lssuer: ‘ DEPFA BANK plc

2. Series Number: | 1061

3. Specified Currency or Currencies: Hungarian Florint ("HUF")

4.  Apggregate Nominal Amount: HUF 10,000,000,000

5.  Issue Price: 100.525 per cent. ‘of the Aggregate

Nominal Amount

6. Specified Denominations: HUF 500,000
7. ) Issue Date: 27 February 2007
(ii) Interest Commencement Date 27 February 2007
8.  Mauurity Date: 28 August 2008
9. Intelrcst Basis: ) 7.50 per cent, Fixed Rate.
10. Redemption/Payment Basis: Redemption at par

UK/ 124758/03 -1- 269653/70-40193782




11.  Change of Interest or Redemption/Payment
Basis: .

12, Put/Call Options:

Status of the [nstruments:

13. (i)
(ii}

Date Board approval for issuance
of Instruments obtained:

14, Method of distributian:

Not Applicable

Not Applicable
Senior Unsubordinated and unsecured

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions

(i

Rate of Interest:

(ii) Interest Payment Date(s):

(iin) Fixed Coupon Amount(s):

{iv) Broken Amount(s):

(v) Day Count Fraction:

(vi) Other terms relating to  the

method of calculating interest for
Fixed Rate Instruments:

16. Floating Rate Instrument Provisions
17.  Zero Coupon Instrument Provisions

19.  Dual Currency Instrument Provisions

PROVISIONS RELATING TO REDEMPTION

20. Call Option

21.  Put Option

UK/1124758/03

Applicable

7.50 per cent. per annum payable annually
in arrear

28 August in gach year, commencing with
a short first coupon payable on 28 August
2007 and ending on the Maturity Date,
adjusted in accordance with the Following
Business Day Convention. No adjustments
will be made to Fixed Coupon Amounts.

HUF 37,500 per HUF 500,000 in Nominal
Amount, with a short first coupon of HUF
18,699 per HUF 500,000 in Nominal
Amount payable on 28 August 2007

Not Applicable
Actual/Actual ICMA

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

269663/70-40193782




GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22,

23,

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions):

HUF 500,000 per Instrument of HUF
500,000 Specified Denomination

As set out in Condition 10(b) and 13(b)

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24.  Form of Instruments:

¢

25.  New Global Instrument;

26.  Additional Financial Centre(s) or other
special provisions relating 10 Payment
Dates:

27,  Talons for future Coupons or Receipts to
be attached to Definitive Bearer
Instruments {and dates’ on which such
Talons mature):

28.  Details relating to Parily Paid Instruments:

29, Details relating to Instalment Instruments:
amount of each instalment, date on which
each payment is to be made:

30. Redenomination, renominalisation and
reconventioning provistons:

31. Consolidation provisions:

32, Other final terms:

UK/1124758/03 -3-

Bearer Instruments:

Permanent Global Instrument
exchangeable for Definitive Instruments in
the limited circumstances specified in the
Permanent Global [nstrument

No

London, Budapest, TARGET

Not Applicable

Not Applicable

Not Applicable

The provisions in Condition 19 apply

Not Applicable

209663/70-40193782




33. If non-syndicated, name and address of The Toronto-Dominion Bank ("Dealer")

Dealer:

34. Total commission and concession:

35. Additional selling restrictions:

UK/1124758/03

Triton Court

14/18 Finsbury Square

London EC2A |DB

Selling Concession of 0.975 per cent. of
the Aggregate Nominal Amount.

Combined Management and Underwriting
Commission of 0.150 per cent. of the
Aggregate Nominal Amount.

As set out under "Subscription and Sale” in
the Prospectus, except that TEFRA C shall
apply for the United States of America and
the following additional selling restriction
shall apply:

Hungary

PURSUANT TO SECTION 18 OF ACT
CXX OF 2001 ON THE CAPITAL
MARKETS, THESE FINAL TERMS
WERE PREPARED N CONNECTION
WITH A PRIVATE PLACEMENT IN
HUNGARY.

269663/70-40193782




PART B - OTHER INFORMATION

L. LISTING
(i) Listing: Irish Stock Exchange
(ii) Admission to trading: Application has been made for the [nstruments to be

admitted to trading on the Irish Stock Exchange
with effect from 27 February 2007.

2. RATINGS
Ratings: Not Applicable
3. NOTIFICATION

The Irish Financial Regulator (FR) has provided AFM (Autoriteit Financig&le Markten)
(the Netherlands); The UK Listing Authority (United Kingdom) (the Financial Services
Authority, acting as competent authority for listing); BaFin (Bundesanstalt filr
Finanzdienstleistungsaufsicht) (Germany); CSSF (Commission de Surveillance du
Secteur Financier) (Luxembourg); Comision Nacional de Marcado de Valores (CNMV)
(Spain), Commissione Nazionale per la Societa ¢ la Borsa (CONSOB) (ltaly), Autorité
des Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision Bancaire,
Financiere et des Assurances (Belgium): and FMA Finanzmartaufsich (Austria) with a
certificate of approval attesting that the Prospectus has been drawn up in accordance with
the Prospectus Directive.

4, INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE

Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person
involved in the offer of the Instruments has an interest material to the offer.

5. ESTIMATED NET PROCEEDS
(i) Estimated net proceeds: HUF 9,939,800,000

{ii) Estimate of total expenses Listing expenses: EUR 2,500
related to the admission to
trading;

6. FIXED RATE INSTRUMENTS ONLY - YIELD

Indication of yield: 7.164 per cent

UK/L124758/03 -5- 2690663/70-40193782




The yield is calculated at the Issue Date on the basis
of the Tssue Price. [t is not an indication of future
yield.

7. OPERATIONAL INFORM_ATION
ISIN Code: XS0287960727
Common Code: 028796072

German Securities Code AOLNCM
{WKN):

New Global Instrument intended Not Applicable
to be held in a manner which

would allow Eurosystem

eligibility:

Any clearing system(s) other Mot Applicable
than Euroclear Bank S.A/N.V.

and  Clearstream  Banking,
société anonyme and the

relevant identification

number(s):

Delivery: Delivery against payment

Fiscal Agent: Deutsche Bank AG, London Branch

MNames and addresses of Not Applicable
additional Paying Agent(s) . (if
any):

Tradeable Amounts; - Not Applicable

LISTING AND ADMISSION TOQ TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the EUR490,000,000,000 Prograrmne for the
Issuance of Debt Instruments of DEPFA BANK ple, DEPFA DEUTSCHE
PFANDBRIEFBANK AG and DEPFA ACS BANK.

UK/ 124758/03 -6- 2696462/70-40193782




RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the 1ssuer:

P
[4
By:
Duly authorised Carol Wolohan Barry Stoneham
Assoclate Managing Director
Depfa Bank Pl DEPFA BANK Pic
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SCHEDULE 1
Part A

PRO FORMA FINAL TERMS FOR INSTRUMENTS
Final Terms dated 27 February 2007

DEPFA BANK plc
DEPFA DEUTSCHE PFANDBRIEFBANK. AG
DEPFA ACS BANK
Issue of EUR 5,500,000 Index Linked Interest Note
under the €40,000,000,000 Programme for the Issnance of Debt Instruments

PART A -~ CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus dated 30 June 2006 which constitute a base prospectus for the
purposes of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive™).
This document constitutes the Final Terms of the [nstruments described herein for the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such
Prospectus. Full information on the Issuer and the offer of the Instruments is only available
on the basis of the combination of these Final Terms and the Prospectus. The Prospectus is
available for viewing at DEPFA BANK plc, 1 Commons Street, Dublin 1, [reland and website
www. financialrepulator.ie and copies may be obtained from address. 1| Commons Street,,
Dublin 1,

1. [(D)] Issuer: DEPFA BANK PLC
2. [N Series Number: ' 1065

[(i1) Tranche Number: (If fungible |
with an existing Series, details of
that Series, including the date on
which the Instruments become
fungible).]

3. Specified Currency or Currencies: EUR

4. Aggrepate Nominal Amount:

(i) Series: 5,500,000
(in) Tranche: 5,500,000 -
5. lssue Price: 100 per cent of the Apgregate Nominal

Amount




14.

Specified Denominations:

(D)) Issue Date:
[ Interest Commencement Date
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/Call Options:
)] Status of the Instruments:

Method of distribution:

EUR 350,000

1 March 2007
Not Applicable

1 September 2008

Index Linked [nterest
(further particulars specified below)

Redemption at par

Not Applicable

Not Applicable
Senijor, Unsubordinated, Unsecured

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

16.

17.

18.

Fixed Rate Instrument Provisions
Floating Rate lustrument Provisions
Zero Coupon Instrument Provisions

Index-Linked Interest Instrument/other

variable-linked interest Instrument

Provisions

() Index/Formula/other variable:
(i) Caiculation Agent responsible for
calculating the interest due

Provisions for
Coupon
reference to [ndex and/or Formula

(iii)

determining
where calculated by

and/or other variable

Not Applicable
Not Applicable
Not Applicable

Applicable

Max[0.00%, 4.80%*(n/N)]

Banco Santander Central Hispano, S.A.

"

“n” means the number of days in the
Observation Period that the Index is equal
to or above the Barrier;

“Index” means the EUR-EURIBOR-
Telerate with a Designated Maturity of 12
months less the EUR-EURIBOR-Telerate
with a Designated Maturity of 3 months, as
in the ISDA
Definitions, with the modification that the
waords “on the day that is two Target
Settlement Days preceding that Reset
Date™ shall be replaced by “on that Reset

those terms are defined




Date”, where Reser Date means each day
comprised in the Observation Period. For
those days which are not Business Day, the
Index shall be equal to that of the
immediately preceding Business Day.

“Barrier” means 0.00%

“N" means the number of days of the
Observation Period

“Observation Period” means the period
form, and including, the second day prior
to the lssue Date, to, and including, the
second day prior to the Maturity Date.

(iv) Determination Date(s): Not Applicable

(v} Provisions  for  determining “EUR-EURIBOR-Reference Banks™ as
Coupon where calculation by this is defined in the ISDA Definitions.
reference to Index and/or Formula
and/or  other  variable s
impossible or impracticable or
otherwise disrupted:

(vi) Interest or calculation period(s): As per Terms and Conditions, provided
that the Interest Period shall not be
adjusted in accordance with the Business
Day Convention

‘ (vii) Specified Interest Payment Dates:  The 1* of September 2007, the 1¥ of March
‘ 2008 and the Maturity date

(viii)  Business Day Convention: Modified Following Business Day
Convention.
(ix) Additional Business Centre(s): Target

(x) Minimom  Rate/Amount  of Not Applicable
Interest:

(xi) Maximumn  Rate/Amount  of Not Applicable
Interest:

(xii)  Day Count Fraction: 30/360
19.  Dual Currency Instrunent Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION




20.

21.

Call Option

Put Option

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22.

23.

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set the
Conditions}:

out in

EUR 5,500,000 per Instrument of EUR
50,000 specified denomination,

As per Conditions

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24.

25.

26.

27.

28.

Form of Instruments:

New Global Instrument:

Additionat Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive
Instruments (and dates on which such
Talons mature):

Bearer

Details relating to Partly Paid [nstruments:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made [and consequences
(if any) of failure to pay, including any
right of the Issuer to forfeit the Instruments
and interest due on late payment]:

Bearer Instruments:

Global
exchangeable for Definitive Instruments on

Permanent Instrument

in the limited circumstances specified in
the Permanent Global Instrument.

No

Not Applicable

Not Applicable




29. Details relating to Instalment Instruments: Not Applicable
amount of each instalment, date on which
each payment is to be made:

30. Redenomination, renominalisation and Not Applicabls
reconventioning provisions:

31. Consolidation provisions: Not Applicable
32. Other final terms: Not Applicabl:

33. (D) If syndicated, names and Not Applicabl:
addresses of Managers and
underwriting commitments:

(i) Date of [Subscription] Not Applicable
Agreement:

(i) Stabilising Malmgel;(s) (if any): Not Applicable

34. If non-syndicated, name and BRanco Santander Central Hispano, S.A.
address of Dealer: Ciudad Grupo Santander Edificio Encinar
Planta Baja, 28660 Boadilla del Monte,
Madrid
Spain
35. Total commission and Not Applicable
concession:
36. Additional selling restrictions: Not Applicable

PART [B] - OTHER INFORMATION

1. LISTING
(i) Listing; Irish Stock Exchange
(iiy Admission to trading: Application has been made for the Instruments to be

admitted to trading on Irish Stock Exchange with
effect from 1* March 2007 '

(Where documenting a fungible issue need 1o
indicate that original securities are already
admitied (o trading.)

2. RATINGS

Ratings: Not Applicable




NOTIFICATION

The Financial Regulator (FR) has provided AFM (Autoriteit Financiéle Markten) (the
Netherlands),The UK Listing Authority (United Kingdom) (the Financial Services
Authority, acting as competent authority for listing); BaFin (Bundesanstalt fiir
Finanzdienstleistungsaufsicht) (Germany); CSSF {(Commission de Surveillance du
Secteur Financier) (Luxembourg); Comisién Nacional de Mercado de Valores (CNMV)
‘(Spain), Commissione Nazionale per la Societa e la Borsa (CONSOB) (lialy), Autorité
des Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision Bancaire,
Financierg et des Assurances (Belgium); and FMA Finanzmartaufsich (Austria) with a
certificate of approval attesting that the Prospectus has been drawn up in accordance with
the Prospectus Directive

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
[ISSUE/OFFER|

[Save as discussed in ["Subscription and Sale"], so far as the Issuer is aware, no person
involved in the offer of the Instruments has an interest material to the offer."]

ESTIMATED NET PROCEEDS

(i) Estimated net proceeds:  EUR 5,500,000
{If proceeds are intended for more than one use will
need (o split out and present in arder of priority. If
proceeds insufficient to jund all proposed uses state
ameunt and sources of other funding.)

(ii} Estimate of total Eur 2,500
expenses related to the
admission o trading;

FIXED RATE INSTRUMENTS ONLY - YIELD

Indication of yield: Not Applicable

FLOATING RATE INSTRUMENTS ONLY - HISTORIC l.NTEI.lEST RATES
Not applicable

Index-Linked or other variable-linked Instruments only -- PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCTIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING




Past and future performance and volatility of the EUR-EURIBOR-Telerate can be
obtained on Telerate 248

0. Dual Currency Instruments only — PERFORMANCE OF RATE[S|] OF
EXCHANGE AND EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT

Not Applicable

10.  OPERATIONAL INFORMATION
ISIN Code: X50288635278
Common Code: - 028863527

German  Securitiecs Code WNot Applicable
(WKN):

New  Global Instrument No
intended to be held in a
manner which would allow
Eurosystem eligibility:

Any clearing systemn(s) other Not Applicable
than Euroclear Bank

S.A/MNV. and Clearstream

Banking, société anonyme

and the relevant

identification number(s):

Delivery: " Delivery apainst payment
Fiscal Agent/German Fiscal Not Applicable
Apgent:

Names and - addresses of Not Applicable
additional Paying Ageni(s)
(if any):

Tradeable Amounts: 50.000

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursvant to the €40,000,000,000 Programme for the




[ssvance of Debt Instruments of DEPFA BANK ple, DEPFA DEUTSCHE
PFANDBRIEFBANK AG and DEPFA ACS BANK,

Signed on behalf of the Issuer:

By: e _&éﬂm
Duly authorised) Caro! Wolohan
Assoclate .
Depfa Bank Plc
' Barry Stoneham’
Managing Diractor

DEPFA BANK Pl;




Final Terms dated 5 March 2007

DEPFA BANK PLC

Issue of EUR 30,000,000 Fixed Rate Caltable Instruments due 6 March 2009
under the €40,000,000,000 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Prospectus dated 30 June 2006 which constitutes a base prospectus for the purposes of the Prospectus

Directive (Directive 2003/71L/EC) (the “Prospectus Directive”).

This document constitutes the Final

Terms of the Instruments described herein for the purposes of Article 5.4 of the Prospectus Directive and
must be read in conjunction with such Prospectus. Full information on the Issuer and the offer of the
Instruments is only available on the basis of the combination of these Final Terms and the Prospectus. The
Prospectus is available for viewing at DEPFA BANK plc, 1 Commons Street, Dublin 1, Ireland and at
www.financialregulator.ic and copics may be obtained from the Issuer at | Commons Street. Dublin 1,
Ireland. No website referred to in these Final Terms and the Prospectus forms part of these Final Terms
and the Prospectus.

10.

tl.

12,

() Issuer:

(i) Series Number:

(i) Tranche Number;
Specified Currency or Currencies:

Aggregate Nominal Amount:

(i) Series:
(ii) Tranche:
Issue Price:

Specified Denominations:

(i Issue Date:

(i) Interest Commencement
Date:

Matunity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:

FMDCM/2474-51 T/ IBHIAZXB(D010746)

DEPFA BANK ple

1070

]

Euros (“EUR™)

EUR 30,000,000

EUR 30,000,000

EUR 30,000,000

100.00 per cent of the Aggregate Nominal Amount
EUR 50,000

06 March, 2007

06 March, 2007

06 March, 2009

4.25 per cent. Fixed Rate (further particulars specified
below).

Redemption at par.

Not Applicable

Issuer Call (further particulars specified below).

LN:2529627_5(3)




13. (i) Status of the Instruments:
(i) Date Board approval for
tssuance  of  Instruments

obtained:

14. Method of distribution:

Senior, unsubordinated and unsecured

Not applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions
(i)  Rate of Interest:

(i)  Interest Payment Date(s):

(iiiy Fixed Coupon Amount(s):

(iv)  Broken Amount(s):

(v)  Day Count Fraction:

(vi) Determination Dales:

(vii) Other terms relating to the
method of calculating interest for

Fixed Rate Instruments:

16. Floating Rate Instrument
Provisions

17.  Zero Coupon Instrument Provisions
18. Index-Linked [Interest Instrument/
other variable-linked interest

Instrument Provisions

19.  Dual Currency Instrument Provisions

Applicable

4,25 per cent per annum payable annually in arrear

06 March in each year commencing on 06 March, 2008
and ending on the Maturity Date adjusted for payment
only in accordance with the Following Business Day
Convention

EUR 2,125 per EUR 50,000 in Nominal Amount

Not Applicable

Actal/Actual {({iCMA)

06 March in each year

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

PROVISIONS RELATING TO REDEMPTION

20. Call Option

(i) Optional Redemption Date(s):

(ii) Optional Redemption Amount(s) of
each Instrument and method, if any, of
calculation of such amount(s):

(iii) If redeemable in part;

FMDUM/2474-51 7/1BH/AZXB{D0 10746)

Applicable

The Issuer shall have the right to redeem the Instruments
on the Interest Payment Date falling in March 2008, on at
least five TARGET and London Business Days’ notice to
the Instrument holders i1 accordance with Condition 10.

EUR 50,000 per Instrument of EUR 50,000 specified

denomination

Not Applicable

2 LN:2529627_5(3)




21.

22.

23.

(a) Minimum Redemption
Amount:

(b) Maximum  Redemption
Amount;

(iv) Notice period
Put Option

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default
or other early redemption and/or the
method of calculation the same (if
required or if different from that set out
in the Conditions }:

Not Appblicable
Not Applicable

Mot less than Five TARGET and London Business Days
Not Applicable

EUR 50,000 per [nstrument of EUR 50,000 specified
denomination

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

26.

27.

28,

29.

Form of [nstruments:

New Global Instrument:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Instruments
(and dates on which such Talons
mature):

Details  relating  to  Partly Paid
Instruments: amount of each payment
comprising the Issue Price and date on
which each payment is to be made and
consequences {if any) of failure to pay,
including any right of the Issuer to
forfeit the Instruments and interest due
on late payment: '

Details relating  to Instalment
Instruments: amount of each instalment,
date on which each payment is to be
made:

FMDCM2474-51 T/ IBH/AZXB(D010746)

Bearer Instruments:

Temporary Global [Instrument exchangeable for a
Permanent Global Instrument which is exchangeable for
Definitive Instruments in the limited circumstances
specified in the Permanent Global Instrument.

No

London

No

Not Applicable

Not Applicable

3 LN:252¢627_5(3)




30.

Redenomination, renominalisation and
reconventioning provisions:

31. Consolidation provisions:
32. Other final terms:
DISTRIBUTION
33, () If syndicated, names of
Managers:
(ii) Date of Subscription
Agreement:
(i1i) Stabilising  Manager(s) (if
any):
34, If non-syndicated, name of Dealer:
35.  Additional selling restrictions:

FMDCM/2474-517/1BHIAZXB{DO010746)

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Morgan Stanley & Co. International Limited

Not Applicable

LN:2529627_5(3)




PART B - OTHER INFORMATION

LISTING
(i) Listing:

(ii)  Admission to trading:

(iii) Estimate of total expenses
related to the admission to
trading:

RATINGS

Ratings:

NOTIFICATION

INTEREST NATURAL AND
LEGAL PERSONS INVOLVED IN
THE ISSUE

ESTIMATED NET PROCEEDS

(i)  Estimated net proceeds:

(i)  Estimate of total expenses

related to the admission to
trading:

Irish Stock Exchange

Applicaton has been made for the Instruments to be
admitted to trading on the regulated market of the Irish
Stock Exchange with effect from 06 March, 2007,

EUR 2,500

Not Applicable
Not Applicable
Save as discussed in "Subscription and Sale”, so far as

the Issuer is aware, no person invalved in the offer of the
[nstruments has an interest material to the offer.

EUR 30,000,000

EUR 2.500

FIXED RATE INSTRUMENTS ONLY - YIELD

Indication of yield:

OPERATIONAL INFORMATION
ISIN Code:
Common Code:

New Global Instrument intended to be
held in a manner which would allow
Eurosystem eligibility: '

German Securities Code (WKN):

Any clearing system(s) other than
Euroclear Bank S.A./N.V. as operator
of the Curoclear System and
Clearstream Banking, sociéte
anonyme and the retevant
identification number(s):

FMDCM/24734-517ABH/AZX B{D010746)

4,25 per cent per antnum. The yield is calculated at the
Issue Date on the basis of the Issue Price. It is not an
indication of future yield.

X50288958522

028895852

No

Not Applicable

Not Applicable

5 LN:2529627_5(3)




Delivery: Delivery against payment

Fiscal Agent: Deutsche Bank AG, London Branch
Names and addresses of additional Not Applicable

Paying Agent(s) (if any):

Tradeable Amounts: Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to wrading the issue of
Instruments described herein pursuant to the €40,000,000,000 Programme for the Issuance of Debt
Instruments of DEPFA Bank Plc, DEPFA Pfandbrietbank AG and DEPFA ACS BANK.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer:
By: s :;Z Z: : g'gigz %’—’-’_

Duly authorised Carol Wolohan Barry Stoneham
Associate Managing Director
Depfa Bank Ple DEPFA BANK Pic

FMDCM/2474.51 71BH/AZXB{D010746) 6 LN:2529627_5(3)
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Final Terms dated 8* March 2007

DEPFA BANK ple

Issue of EUR 15,942,000 Daily Range Accrual Notes due-March 2008
under the €40,000,000,000 Programme for the Issuance of Debt Instruments -

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions
set forth in the Prospectus dated 30 June 2006 which constitutes a base prospectus for the
purposes of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive").
This document constitutes the Final Terms of the Instruments described herein for the
purposes of Auticle 5.4 of the Prospectus Directive and must be read in conjunction with such
Prospectus. Full information on the Issuer and the offer of the Instruments is only available
on the basis of the combination of these Final Terms and the Prospectus. The Prospectus is
available for viewing &t DEPFA BANK, 1 Commons Street, Dublin 1 and at

www.financialregulator.ieé and copies may be obtained from DEPFA BANK, |
Commons Street, Dublin 1. No website referred to in these Final Terms and the Prospectus
forms part of these Final Terms and the Prospectus,

1. () . Issuer: . DEPFA BANK PLC
2. (i) Series Number: 1069

(i) Tranche Number: ' ]

Specified Currency or Currencies:

Aggregate Nominal Amount:
(i) Series:
(ii) Tranche:

{ssue Price:

Specified Denominations:

0] Issue Date:
(i) Interest Commencement Date
Maturity Date:

EURO (“EUR™)
EUR 15,942,000
EUR 15,942,000
EUR 15,942,000

100 per cent of the Apgregate Nominal

. Amount

EUR 1,000
14" March 2007
14" March 2007

17* March 2008, subject to adjustment for
payment only in accordance with Modified
Following Business Day Convention,




9. [nterest Basis:

10. Redemption/Payment Basis:

I1. Change of Interest or Redemption/Payment
Basis:

12.  Put/Call Options:

13, () Status of the [nstruments:
(i) Date [Board] approval for

issuance of Instruments obtained:

14. Method of distribution:

Other (Daily Range Accrual)

- {further particulars specified below)

Redemption at par

Not Applicable

Not Applicable
Senior, unsecured , unsubordinated

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate lustroment Provisions

16. Floating Rate Instrument Provisions
(i) Specified Period(s)
{D)] Specified Interest Payment Dates:
(iii) Business Day Convention:
{iv) Business Cenﬁe(s):
(v) Manner in which the Rate(s) of

Interest is/are to be determined:

Not Applicable

Applicable
Annually

17" March 2008, subject to adjustment for
payment only in accordance with Business
Day Convention specified below.

Modified  Following
Convention

Business Day

TARGET

The Calculation Agent will determine the
applicable Rate of Interest in accordance
with the following formula:

5.50%*(n/N)
Where:

- “p™: Number of Valuation Days in
the Observation Period in which
the Reference Rate is greater or

equal than 0.10%. For the
avoidance of doubt, if a calendar
day  within - the  relevamt

Qbservation Period is not a Target
Business Day, then the Reference




Rate for such calendar day will be
deemed to be the Reference Rate
for the immediately preceding day -
in such Observation Period which
is a Target Business Day. If, on
any Valuation Date, Reuters screen
EURIBCORO! does not _publish
“Reference Rate”, the fixing of the
precedent Business Day will be
used for these purposes.

- “N": Number of calendar days in
the Observation Period (each such
day being a “Valuation Date”).

- “Observation Period”; from 14™
March to 13" March 2008, both
dates included.

- “Earibor 12Month” means the
rate for deposits in EUR for a
peried of 12 months which appears
on the Relevant Screen Page as of
11:00 am. Brussels Time each
Valuation Date.

‘ . - “Enribor 3Month” means the rate
| for depasits in EUR for a period of
3 months which appears on the
Relevant Screen Page as of 11:00
a1, Brussels Time each Valuation
Date. '

(vi) Party responsible for calculating Banco Bilbao Vircaya Argentaria S.A.
the Rate(s) of Interest and Interest
Amount(s} (if not the Agent):

(vii) Screen Rate Determination:
— Reference Rate: [Euribor 12Month — Euribor 3Month]

— Interest Determination Date(s):  13% March 2008

— Relevant Screen Page: Reuters Screen EURIBORO1
(viii)  ISDA Determination: Not Applicable
(ix) Margin(s): Not Applicable




(x) Minimum Rate of Interest: 0 per cent. per annum
(xi) Maximum Rate of Interest: 5.50 per cent, per annum
{xii) - Day Count Fraction: Act/365

(xiii)  Fall-back provisions, rounding Not Applicable
provisions, denominater and any
other terms relating to the method
of calculating interest on Floating
Rats Instruments, if different
from those set out in the
Conditions:

17. Zero Coupon Instrument Provisions Not Applicable

18. Index-Linked Interest Instrument/other Not Applicable
variable-linked interest Instrument
Provisions

19.  Dual Currency lnstru—ment Provisions Not Applicable
PROVISIONS RELATING TO REDEMPTION

20. Call Option o Not Applicable

21.  Put Option Not Applicable
GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of each EUR 1,000 per Instrument of EUR 1,000
Instrument specified denomination

In cases where the Final Redemption
Amount is [ndex-Linked or other variable-
linked:

()  Index/Fonnula/variable: Not Applicable

(i) Calculation Agent responsible for Not Applicable
caleulating the Final Redemption
Asmount:

(iii) Provisions for determining Final Not Applicable
* Redemption Amount where
I calculated by reference to [ndex
and/or Formula andfor other
variable:




23.

(iv) Determination Date(s):

(v} Provisions for determining Final
Redemption  Amount  where

calculation by reference to Index

and/or Formula and/or other-

variable is  impossible or
impracticable  or  otherwise
disrupted:

(vi)
{vii)

Payment Date:

Minimum  Final

Amount:

Redemption

Maximum  Final
Amount:

{viii) Redemption

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on cvent of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out in the
Conditions);

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24. Form of Instruments:

25.

26.

27.

New Global Instrument;

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Bearer
[nstruments (and dates on which such
Talons mature):’

Bearer Instruments:

Pennanent Global Instrument
exchangeable for Definitive Instruments in
the limited circumstances specified in the
Permanent Globel Instrument

Registered
No

Not Applicable

No




28.

29.

30.

31,

32,

33,

34,

35.

36.

Details relating to Partly Paid Instruments:
amount of each payment comprising the
Issue Price and date on which ecach
payment is to be made [and consequences
(if any) of failure to pay, including any
right of the {ssuer to forfeit the Instruments
and interest due on late payment]:

Details refating to Instalment Instruments:
amount of each instalment, date on which

. each peyment is to be made: -

Redenomination, renominalisation and
reconventioning provisions:

Counsolidation provisions:

Other final terms:

() If syndicated, names and
addresses of Managers and
underwriting commitments:

(i) Date of [Subscription]
Agreement:

(i)  Stabilising Manager(s) (if any):

If non-syndicated; name and
address of Dealer:

Total COMMission and
concession:

Additional selling restrictions:

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Banco Bilbao Vizcays Argentaria, S.A.
will act as the Calculation Agem:. Ali
determinations in respect of the Noles shall
be made by the Caleulation Agent in its
sole and absolute discretion acting in good
faith and in a commerciglly reasonable

manner and shall be binding on the

Noteholders in the absence of manifest
error.

Not Applicable

Not Applicable

Not Applicable

Bance Bilbao Vizcaya Argentaria, S.A,
Via de los Poblados s/n, 2* Planta
Madrid 28033 — Spain

Not Applicable

Not Applicable




PART |B} - OTHER INFORMATION

LISTING

(i) Listing: . Irish Stock Exchange

(i}) Admission to trading: " Application has been made for the Instruments to be
admitted to trading on- 14" March 2007 with effect
from 14" March 2007 ,

RATINGS

Ratings: ’ Not Applicable

The above disclosure should reflect the rating
allocated to Instruments of the type being issued
under the Programme generalty or, where the issue
has been specifically rated, that rating,

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE

Save as discussed, so far as the Issuer is aware, no person involved in the oﬁ'er of the
lustruments has an interest material to the offer.

ESTIMATED NET PROCEEDS

) Estimated net proceeds:  EUR 15,942,000

()  Estimate of total EURZ2,500
expenses related to the
admission to trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
lndication of yield: Not Applicable
FLOATING RATE INSTRUMENTS ONLY - HISTORIC INTEREST RATES

Details of historic EURIBOR 3Month and EURIBOR12Month rates can be obtained
from Reuters screen EUR[BOROI

Index-Linked or other vanable-tinked Instrumenty tm!y PERFORMANCE OF
INDEX/FORMULA/OTHER VARIABLE, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER
INFORMATION CONCERNING THE UNDERLYING

Not Applicable -




8. Dual Currency Instruments only - PERFORMANCE OF RATE(S] OF
EXCHANGE AND EXPLANATION OF EFFECT ON YALUE OF
INVESTMENT

Not Applicable

9.  OPERATIONAL INFORMATION
ISIN Code: XS0288907537
Common Code: ‘ 028890753

German  Securities Code WNot Applicable
(WKN):

New Global Instrument No
intended to be held in a
manner which would allow
Eurosystem eligibility:

Any clearing system(s) other Not Applicable
than Evroclear Bank

S.A/N.V. as operator of the

Euroclear  System  and

Clearstream Banking, socicté

anonyme and the relevant

identification number(s):

Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of Not Applicable
additional Paying Ageni(s)
(ifany):

Tradeable Amounts: EUR 1,000

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the finat terms required to list and have admitted to trading the
issue of Instruments described herein pursnant to the €40,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK ple, DEPFA DEUTSCHE
PFANDBRIEFBANK AG and DEPFA ACS BANK,

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.




Signed on behalf of the issucr:

buyahoised (7244t 6 Jplofar
Caro! Walohan -~ :
Associate
[4

Depfa Bank Plc
‘ ‘ ' Barry Stoneham

Managing Oirector

DEFFA BANK Plc




Product ldea

STRUCTURED PRODUCTS

1 Years DallyRange Accrual

Issuer ; DEPFA BANK PLC
Type : EMTN ,
Issuer’s Rating : Aa3 [ AA-J AA-
Nominal Amount : EUR 15,942,000
Structured Currency- : Buro
Products ISIN ; XS0288907537
Trade Date : 15% February, 2007
Issue Date : 14* March, 2007
Maturity Date : 17" March, 2008
Issue Price : 100%
Redemption Amount  : 100% of Nominal Amount
Reference : {Euribor12Month - Euribor 3Month}
which means the official 11h00 ECB Euribor 12 Month fixing
rate and the official 11h00 ECB Euribor 3 Month fixing rate,
published on Reuters screen EURIBOR(1, on each Valuation
Date in the Observation Period.
Distribution & Observation Period : From 14% Mrch 2007 until 13" March 2008, both dates
lobal Markets : included.

Glob arke The Reference Rate for a calendar day, which is 2 non-TARGET
Business Day, shall be deemed to be the Reference Rate as
observed on the previous day that was a TARGET Business
Day.

Coupon : To be paid on the Maturity Date, Act/365
[5.50%]xn/N
Where: : :
“N” is the total number of days in the Observation Period (from
14® March 2007 to 13* March 2008).
“nt” is the total number of days in the Observation Period in
which the Reference is higher or equal 0.10%. For the avoidance
of doubt, if a calendar day within the relevant Observation
Peried is not a Target Business Day, then the Reference Rate for
such calendar day will be deemed to be the Reference Rate for
the immediately preceding day in such Observation Period
which is a Target Business Day.
Listing: Dublin
!;Iedrigastl:\;ZtCond!tions Denominations: EUR 1,000
Business Day
Convention: Modified Following Eusiness Day Convention
Business Day: TARGET
' Page 1/2
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Product Idea

STRUCTURED PRODUCTS

Banco Bilbao Vizcaya Argentaria, S.A. hereby confirms, agrees and represents to DEPFA
BANK ple that, as further described in the Selling Restrictions of the Issuers EMTN
Programme of 30th June 2006 for the issue of Instruments and/or ACS Instruments,
offering of these Instruments is ¢xempt from the obligation to publish a prospectus
pursuant to the Directive 2003/71/EC of the European Parliament and of the Council of
November 4th 2003 (the Prospectus Directive) due to one or tnore of the following
exemptions:
(Please tick the relevant box)
O In accordance with Article 3.2. (a) / any and all offerings of the Instruments have been
and will be address, directly or indirectly, solely to Quahﬁcd Investors (as defined in the
Prospectus Directive); o
O In accordance with Article 3.2. (b} / any and all offerings of the Instruments have been
and will be address to fewer than 100 natural or legal persons per member State, other than
alified Investors (as defined in the Prospectus Directive);

In accordance with Article 3.2. (c) / any and all offerings of the Instruments have been
and will be made for a total consideration of at least EURO 50,000 (ot equivalent) per
investor, for each separate offer.

-0 In accordance with Article 3.2. (d) / the denominations of the Instruments are greater or
equal to EURO 50,000 (or equivalent)

Page 2/2
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DDVA

Swap: Banco Bilbao Vizcaya Argentaria, S.A. (Aa2/AA-) and the Issuer
will enter into a Swap Agreement
Party A Banco Bilbao Vizcaya Argentaria S.A.
Party B Depfa Bank, Plc
Trade Date February 157, 2007
Issue Date : March 14", 2007
Maturity Date March 17", 2008
Upfront Payment EUR 2,500 (for listing costs)
Notional EUR 15,942,000
Denominations EUR 1,000
Party A Pays [5.50%]) xn/N
Where:

“N” is the total number of days in the Observation Period
(“Valuation Dates™).

“nt” is the total number of days in the Observation Period
in  which the Reference is higher or equal 0.10%. For the
avoidance of doubt, if a calendar day within the relevant
Observation Period is not a Target Business Day, then the
Reference Rate for such calendar day will be deemed to be
the Reference Rate for the immediately preceding day in
such Observation Period which is a Target Business Day. -
Where: ' .
“Observation Period” means from 14® March 2007 until 13 March
2008, both dates included,

Coupon Basis Annually, Act/365, Modified Foil. Business Déy, Adjusted

Party A Floating Rate Pay On the Termination Date, subject adjusxtment in accordance with
Dates : the Modified Following Business Day Convention

Party B pays Euribor 3 months — 4bp

Period ‘ Quarterly ‘

Party B Floating Rate Pay  First long coupon from 14™ March 2007 to 17" June 2007, then -

Dates 17" September 2007, 17" December 2007 and 17™ March 2008,
subject adjustment in accordance with the Modified Following
Business Day Convention

Coupon Basis Act/360, Modified following, Adjusted
Business Days TARGET
Calculation Agent Banco Bilbao Vizcaya Argentaria, S.A.

With same definitions as EMTN




EXECUTION COPY

Final Terms dated 1 March 2007

DEPFA BANK ple

fssue of BRL 25,000,000 Fixed Rate Instruments due 26 January 2009 (the "Instruments")
to be consolidated and farm a single series with the BRL 51),000,000 Fixed Rate
Instruments due 26 January 2009 issued on 18 January 2007 (the "Existing Instruments")
under the

EUR40,000,000,000 Programme for the Issuance of Debt Instruments of
DEPFA BANK ple .
DEPFA DEUTSCHE PFANDBRIEFBANK AG
DEPFA ACS BANK

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the pusposes of the Conditions set
forth in the Prospectus dated 30 June 2006 which constitute a base prospectus for the purposes
of the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive"). This
document constitutes the Final Terms of the Instruments described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Prospectus.
Full information en the Issuer and the offer of the Instruments is only available on the basis of
the combination of these Final Terms and the Prospectus. The Prospectus is available for
viewing at DEPFA BANK, 1 Street, Dublin 1, lreland and at
www.financialregulator.ie and copies may be obtained from DEPFA BANK, 1 Commons
Street, Dublin 1, [reland. No website referred to in these Final Terms and the Prospectus forms
part of these Final Terms and the Prospectus.

Commons

I, Issuer; DEPFA BANK plc
2. (i) Series Number; 1046
(ii) Tranche Number ' 2

The Instruments are to be consolidated and
form a single Series with the Existing
Instruments on 16 March 2007

Brazilian Real {"BRL"}, provided that all
payments in respect of the Instruments will
be made in United States Dollars ("USD")

3. Specified Currency or Currencies:

4.  Agpgregate Nominal Amount: BRL 25,000,000
(i) Series BRL 75,000,000
(i1} Tranche BRL 25,000,000

UK/1177824/03

500131/70-40167061




10.

14,

Issue Price:

Specified Denominations:

(i) Issue Date:

(ii) Interest Commencement Date
Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/Call Options:
(i) Status of the Instruments:

(ii) Date Board approval for issuance
of Instruments obtained:

Method of distribution:

100.655 per cent of the Aggregate Nominal
Amount, payadle in US dollars plus
accrued interes: from (and including) 18
January 2007 to (but excluding) 16 March
2007

BRL 3,000

16 March 2007

18 January 2007

26 January 2000

10.25 per cent. Fixed Rate

Redemption at par, provided that the
Redemption Amount will be paid on the -
Maturity Date in USD converted from BRL
at the applicable: Reference Rate, as set oul
in the Annex

Not Applicable

Not Applicable
Senior Unsubordinated and unsecured

Not Applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Instrument Provisions

) Rate of Interest:

(i) Interest Payment Daté(s):

(iii) Fixed Coupon Amount(s).
UK/1177824/03 ' -2-

Applicable

10.25 per cent. per annum payable annually
in arrear

26 January in each year, commencing on
26 Janvary 2008 and ending on the
Maturity Date, adjusted in accordance with
the Following Business Day Convention.
No adjustments will be made to Fixed
Coupon Amounts.

BRL 512.50 per BRL 5,000 in Nominal
Amount, provided that each Interest
Amount will be paid on each Interest
Payment Date in USD converted from BRL

500131/70-40167061




16.

17.

19.

PROVISIONS RELATING TO REDEMPTION

20.

2L.

(iv} Broken Amount(s):

) Day Count Fraction:

(vi) Other terms relating to ‘the
method of calculating interest for
Fixed Rate Instruments:

Floating Rate Instrument Provisions
Zero Coupon Instrument Provisions

Dual Currency Instrument Provisions

Call Option

Put Option

at the applicable Reference Rate, as set out
in the Annex

In respect of the initial Interest Period from
(and including) the Interest

Commencement Date to (but excluding)

the Interest Payment Date falling on or
closest lo 26 January 2008, BRL 523.73
per BRL 5,000 in principal amount,
provided that the Broken Amount will be
paid in USD converted from BRL at the
applicable Reference Rate, as set out in the
Annex

Acmal/Actual ICMA

See Annex

Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22,

23,

Final Redemption Amount of each
Instrument

Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method
of calculating the same (if required or if
different from that set out m the
Conditions):

BRL 5,000 per Instrument of BRL 5,000
Specified Denomination, provided that the
Final Redemption Amount will be paid in
USD converted from BRL at the applicable
Reference Rate, as set out in the Annex

As set out in Condition 10{b) and 13(b).
The Early Redemption Amount and any
accrued interest in respect of the
Instruments shall be converted to USD at
the applicable Reference Rate, as set out in
the Annex

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

UK/} 177824403 ) -3-

500131/70-40167061




24,

25.

26.

27.

28.

29.

30.

31.
32

33.

34.

Form of Instruments:

New Global Instrument:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Bearer
Instruments {and dates on which such
Talons mature):

Details relating to Partly Paid Instruments:

Details relating to Instalment [nstruments:
amount of each instalment, date on which
cach payment is to be made:

Redenomination, renominalisation and
reconventioning provisions:

Consolidation provisions:
Other final terms:

If non-syndicated, name and address of
Dealer:

Total commission and concession:

UK/1177824/03 -4-

Bearer Instruments:

Permanent Global Instrument
exchangeable for Definitive Instruments in
the limited circumstances specified in the
Permanent Global Instrument

No

New York, S&o Paulo, TARGET

No

Not Applicable '

Not Applicable

Not Applicable

The provisions in Condition 19 apply
Not Applicable

Scotia Capital Inc. ("Dealer™)
Scotia House

33 Finsbury Street

London EC2A IBB

1.125 cent. of the Aggregate Nominal
Amount

500131/70-40167061




35.  Additional selling restrictions:

UK/1177824/03

As set out under "Subscription and Sale” in
the Prospectus, zxcept that TEFRA C shall
apply for the United States of America and
the following  additional selling
restriction[s] shall apply:

The Federative Republic of Brazil

The Dealer has represented and agreed that
it has not offered or sold and will not ofTer
or sell any Instruments in Brazil, except in
compliance with Brazilian regulations.
The Instruments have not been and will not
be registered with the Brazilian Securities
and Exchange Commission (Commisséo de
Valores  Mobilidrios, the CVM),
Subsequent trading of the Instruments in
private transactions is not subject to
registration in Brazil to the extent such
trading does not qualify as a public
offering or distribution.

Ttaly

The offering of the Instruments has not
been registered pursuant to the lItalian
securities legislation and, accordingly, the
Dealer has represented and agreed that it
has not offered or seld. and will not offer
or sell, any Instruments in the Republic of
Italy in a solicitation to the public, and that
sales of the [nstrunents in the Republic of
ituly shall be effected in accordance with
all [talian securities, tax and exchange
control and other applicable laws and
regulation.

Accordingly, the Dealer has represented
and agreed that it will not offer, sell or
deliver any Instruments or distribute copies
of the Prospectus and any other document
relating to the [nstruments in the Republic
of Italy except:

500131/70-40167061




UK/1 177824403

(1) to ’'Professional Investors”, as
defined in Article 31.2 of CONSOB
Regulation No. 11522 of 1 July
1998, as amended ("Regulation No.
11522™), pursuant to Article 30.2
and 100 of Legislative Decree No,
58 of 24 February 1998, as amended
{"Decree No. 58™);

(2) in any other circumstances where an
express exemption from compliance
with the solicitation restrictions
applies, as provided under Decree
No. 58 or CONSOB Regulation No.
£1971 of 14 May 1999, as amended.

Any such offer, sale or delivery of the
Instruments or distribution of copies of the
Prospectus or any other document relating
to the Instruments in the Republic of ltaly
must be:

(a) made by investment firms, banks or
financial intermediaries permitted to
conduct such activities in the
Republic of Ttaly in accordance with
Legislative Decree No. 385 of |
Septemter 1993 as amended
("Decres No. 385"), Decree No. 58,
CONSOB Regulation No. 11522
and any other applicable laws and
regulaticns: and

{(b) in compliance with any other
applicable notification requirement
or limitation which may be imposed
by CONSOB or the Bank of laly.

Investors should also note that, in any
subsequent distribution of the Instruments
in the Republic of Italy, Article 100-bis of
Decree No. 5§ may require compliance
with the law rzlating to public offers of
securities.  Furthermore, where the
Instruments are placed solely with
professional investors and are then
systematically resold on the secondary
market at any time in the 12 wmonths
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following such placing. purchasers of
Instruments who are acting outside of the
course of their business or profession may
in certain circumstances be entitled to
declare such purchase void and to claim
damages from any authorised person at
whose premises the Instruments were
purchased, unless an exemption provided
tor under Decree No. 58 applies.
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PART B - OTHER INFORMATION

LISTING

(i) Listing: Irish Stock Exchange

(i) Admission to trading: Application has been made far the Instruments to be
admitted to trading on the Irish Stock Exchange
with effect from 16 March 2007, The Existing
Instruments are listed on the Irish Stock Exchange.

RATINGS

Ratings: _ Not Applicable

NOTIFICATION

The Irish Financial Regulator (FR) has provided AFM (Autoriteit Financiéle Markten}
(the Netherlands); The UK Listing Authority {United Kingdom) (the Financial Services
Authority, acting as competent authority for listing); BaFin (Bundesanstalt flir
Finanzdienstleistungsaufsicht) (Germany); CSSF (Commission de Surveillance du
Secteur Financier) (Luxembourg); Comision Nacional de Mercado de Valores (CNMV)
(Spain), Commissione Nazionale per la Societa e la Borsa (CONSOB) (ltaly), Autorité
des Merchés Financiers (AMF) (France), Finanstilsynet (Denmark); Comision Bancaire,
Financiere et des Assurances (Belgium); and FMA Finanzmartaufsich (Austria) with a
certificate of approval attesting that the Prospectus has been drawn up in accordance with
the Prospectus Directive.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE

Save as discussed in "Subscription and Sale", so far as the [ssuer is aware, no person
involved in the offer of the [nstruments has an interest imaterial to the offer.

ESTIMATED NET PROCEEDS

(i) Estimated net proceeds: BRL 24,842,500 plus accrued interest of
BRL 400,171.23 (57 days) @ BRL
~ . 2,13=USDI11,851.019.36
iy Estimate of total expenses Listing expenses: EUR 2,500/BRL 7.015
related to the admission to
trading:

FIXED RATE INSTRUMENTS ONLY - YIELD
Indication of yield: 9.805 per cent

The yield 15 calculated at the Issue Date on the basis
of the Issue Price. It is not an indication of future
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yield
7. OPERATIONAL INFORMATION
[STN Code: ' X50281973064
Common Code: 028197306

(German Securitics Code Not Applicable
(WKNY:

New Global Instrument intended Not Applicable
to be held in a manner which

would allow  Eurosystem

eligibility:

Any clearing system(s) other Not Applicable
than Euroclear Bank S.A/N.V.
and  Clearstream  Banking,

i société anonyme and the
| relevant identification
number(s):
Delivery: Delivery against payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of DEPFA BANK plc
additional Paying Agent(s) (if 1 Commons Street

any): . Dublin |
Ircland
Tradeable Amounts: Not Applicable

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the
issue of Instruments described herein pursuant to the EUR40,000,000,000 Programme for the
Issuance of Debt Instruments of DEPFA BANK ple, DEPFA " DEUTSCHE
PFANDBRIEFBANK AG and DEPFA ACS BANK.
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RESPONSIBILITY
The [ssuer accepts responsibility for the information contained in thzse Final Terms,

Signed on behalf of the Issuer:

By: i Carol Welohan P
Duly authorised Associate 4
Depfa 8ank Ple ¢
Barry Stoneham
. Managing Director
DEPFA BANK Pic
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ANNEX
DEFINITIONS

The following definitions shall apply for the purpose of calculating all payments under the
Instruments as set out in these Final Terms: '

"BRL-PTAX Rate" means, in respect of each relevant Rate Fixing Date, the foreign exchange
rate specified in Annex A to the ISDA 1998 FX and Currency Options Definitions (effective as
of | March 2004) as "BRL PTAX" or "BRL09", meaning that the spot rate for the relevant Rate
Fixing Date will be the BRL/USD oftered rate for USD, expressed as the amount of BRL per
one USD, for settlement in two S3o Paulo and New York Business Days reported by the Banco
Central do Brasil on SISBACEN Data System under transaction cade PTAX-800 ("Censulta de
Cambio" or "Exchange Rate Inquiry™), Option 5 ("Cotaces para Contabilidate” or "Rates for
Accounting Purposes™) by approximately 6:00 p.m. Sdo Paulo time, on each relevant Rate

Fixing Date.
"Calculation Agent" means Scotia Capital Inc.
"EMTA" means the Emerging Markets Traders Association.

"EMTA BRL Industry Survey Methodology™ means the methodology dated 1 March 2004
as amended from time to time, for a centralised industry-wide survey of financial institutions in
Brazil that are active participants in the BRL/USD spot markets for the purpose of determining
the EMTA BRL Industry Survey Rate.

"EMTA BRL lndustry Survey Rate" means, in respect of each relevant Rate Fixing Date, the
foreign exchange rate specified in Annex A to the ISDA 1998 FX and Currency Options
Definitions (effective as of | March 2004} as "EMTA BRL Industry Survey Rate" or "BRL 12",
meaning that the spot rate for the relevant Rate Fixing Date will be the BRL/USD offered rate
for USD, expressed as the amount of BRL per one USD, for settlement in two Sdo Paolo and
New York Business Days, as published on EMTA's web site (www.emta.org) at approximately
3:45 p.m. (Sdo Paulo time), or as soon thereafter as practicable, on such Rate Fixing Date. The
spot rate shall be calculated by EMTA {or a service provider EMTA may select in its sole
discretion) pursuant to the EMTA BRL Survey Methodology.

"New York City Business Day" means a day (other than a Saturday or a Sunday)} on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currency deposits) in New York

City.

"Rate Fixing Date" means thc date which is five Sdo Paolo Business Days before the
applicable Interest Payment Date or Maturity Date.,

“Reference Rate” means in respect of any Rate Fixing Date, the BRL/USD offered rate for
USD expressed as the amount of BRL per one USD:

(a) determined by the Caleulation Agent on the relevant Rate Fixing Date by reference to
the applicable BRL-PTAX Rate (if such rate is available); or
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(b) in the event that the EMTA BRL Industry Survey Ratzs is available and the BRL-
PTAX Rate differs by more that 3% from the EMTA BRL Industry Survey Rate,
determined by the Calculation Agent on the relevant Rate Fixing Date by reference to the
applicable EMTA BRL Industry Survey Rate; or

(¢) in the event that both the BRL-PTAX Rate and the EMTA BRL Industry Survey Rate
are not available, determined by the Calculation Agent on the relevant Rate Fixing Date,
acting in good faith and in a commercially reasonable manner, having taken into account
relevant market practice.

"S#e Paulo Business Day" means a day (cther than a Saturday or a Sunday) on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealings in foreign exchange and foreign currensy deposits) in Sdo Paolo.
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Final Terms dated 14 March 2007

DEPFA BANK ple
DEPFA DEUTSCHE PFANDBRIEFBANK AG
DEPFA ACS BANK
[ssue by DEPFA BANK plc of ZAR 250,000,000 8.75% Notes due 24 July 2008
(to be consolidated and form a single series with the ZAR 750,000,000 8.75% Notes due 24 July
2008 issued on 23 January 2007)
under the €40,000,000,080 Programme for the Issuance of Debt Instruments

PART A - CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set
forth in the Prospectus dated 30 June 2006 which constitutes a base prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive”). This document
constitutes the Final Terms of the Instruments described herein for the purposes of Article 5.4 of
the Prospectus Directive and must be read in conjunction with such Prospectus. Full information
on the Issuer and the offer of the Instruments is only available on the basis of the combination of
these Final Terms and the Prospectus. The Prospectus is available for viewing at DEPFA BANK
plc 1 Commons Street, Dublin 1, Ireland and at www financialregulator.ie and copies may be
obtained from DEPFA BANK ple, | Commons Street, Dublin 1, Ircland.

L.

2.

Issuer:
(i) Series Number:
(11) Tranche Number:

Specified Currency or Currencies:

Aggregate Nominal Amount:

(i) Series:
(i) Tranche:
Issue Price:

Specified Denominations:

(i) Issue Date:

DEPFA BANK PLC
1047
02

South African Rand (“ZAR™)

ZAR 1,000,000,000.00
ZAR 250,000,000.00

100.405 per cent of the Aggregate Nominal
Amount of th Instruments plus 56 days
accrued interest from and including 23
January 2007 to but excluding the Issue
Date ’

ZAR 10,000

20 March 2007




(i)

Interest Commencement Date

8.  Maturity Date:

9.  Interest Basis:

10. Redemption/Payment Basis:

11.  Change of Interest or Redemption/Payment

Basis:

12.  Put/Cali Options:

13. )
(ii)

Status of the Instruments:

Date approval for issuance of
Instruments obtained:

14. Method of distribution:

23 January 2007
24 July 2008

8.75 % Fixed Rate
(further particulars specified below)

Redemption at par

Not applicable

Not applicable
Senior, unsubordinated & unsecured

Not applicable

Non-syndicated

PROVISIONS RELATING TO INTEREST (TF ANY) PAYABLE

15, Fixed Rate Instrument Provisions

(i

(i)

(iii)

(iv)

)

(vi)
(vii)

Rate of Interest:

Interest Payment Date:

Fixed Coupon Amount:

Broken Amount:

Day Count Fraction:

Deternmination Dates:

Other terms relating to the
method of calculating interest for
Fixed Rate Instruments:

Applicable

8.75 per cent. per annum payable annually
in arrear with short first coupon payable on

24 July 2007

24 July of each year

ZAR 875 per ZAR 10,000 in Nominal

Amount

ZAR 436.30 per ZAR 10,000 in Nominal
Amount short first coupon payable on 24

July 2007

Actual/Actual ([CMA) following
unadjusted

24 July of each year

Not Applicable




16. Floating Rate Instrument Provisions Not Applicable
17.  Zero Coupon Instrument Provisions Not Applicable:

18. Tndex-Linked Tnterest Tnstrument/other Not Applicable
variable-linked interest TInstrument
Provisions

19.  Dual Currency Instrument Provisions Not Applicable

PROVISIONS RELATING TO REDEMPTION

20. Call Option Not Applicable

21. Put Option Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

22. Final Redemption Amount of each ZAR 10,000 per Instrument of ZAR 10,000

Instrument Specified Denomination
(D) Index/Formula/variable: Not applicable
(ii) Calcutation Agent responsible for Not applicable
calculating the Final Redemption
Amount:
(iii) Provisions for determining Final Not applicable

Redemption  Amount  where
calculated by reference to Index
and/or Formula and/or other

variable:
(iv) Determination Date(s): 24 July 2008
(v) Provisions for determining Final Not applicable

Redemption  Amount  where
calculation by reference to [ndex
and/or Formula andfor other

variable is  impossible or
impracticable  or  otherwise




23.

disrupted:

(vi) Payment Date:

(vii) Minimum Final Redemption
Amount:

(viii) Maximum Final Redemption

Amount:
Early Redemption Amount

Early Redemption Amount(s) of each
Instrument payable on redemption for
taxation reasons or on event of default or
other early redemption and/or the method

of calculating the same (if required or if

different from that set out in the
Conditions): :

24 July 2008

par

par

As set out in the Prospectus

GENERAL PROVISIONS APPLICABLE TO THE INSTRUMENTS

24,

25.

26.

27.

Form of Instruments:

New Global Instrument:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons or Receipts to
be attached to Definitive Bearer
Instruments (and dates on which such

Talons mature):

Bearer Instruments:

Permanent Global Instrument

exchangeable for Definitive Instruments in
the limited circumstances specified in the
Permanent Global Instrument

No

London, Johannesburg, TARGET

No




28.

29.

30.

3.
32.

33.

34.

33,

36.

Details relating to Partly Paid Instruments:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made {and consequences
(if any) of failure to pay, including any
right of the Issuer to forfeit the Instruments
and interest due on late payment]:

Details relating to Instalment Instruments:
amount of each instalment, date on which
each payment is to be made:

Redenomination, renominalisation and

reconventioning provisions:
Consolidation provisions:
Other final terms:

and
and

(i) If syndicated, names
addresses of Managers
underwriting commitments:

Date of Subscription Agreement:

(i)
(iii) Stabilising Manager(s) (if any):

If non-syndicated, and

address of Dealer:

name

Total commission and

concession:

Additional selling restricticns:

Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable

Not Applicable

Not Applicable
Not Applicable

The Toronto-Dominion Bank
Triton Court, .
14/18 Finsbury Square,
London, UK, EC2A 1DB

1.125 per cent. of the Apgregate Nominal
Amount

South Africa

The Manager will be required to represent
and agree that it has not and will not offer
for sale or subscription or sell any
Instruments, directly or indirectly, within
the Republic of South Africa or to any
person, corporate or other entity resident in
the Republic of South Africa except (a) in
accordance with the Exchange Control
Regulations of the Republic of South




Africa and (b) to any entity resident or
within the Republic of South Africa in
accordance with the Commercial Paper
regulations and the Companies Act 1973
and the Financial Advisory and
Intermediary Services Act 2002,




[¥F)

PART B - OTHER INFORMATION

LISTING

(i) Listing: ' Irish Stock Exchange

(i1) Admission to trading: Application has been made for the Instruments to be
admitted to trading on the Cfficial List of the Irish
Stock Exchange with effect from 20 March 2007

RATINGS

Ratings: Not Applicable

NOTIFICATION

Not Applicable

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE
/ OFFER

Save as discussed in "Subscription and Sale", so far as the Issuer is aware, no person
involved in the offer of the Instruments has an interest material to the offer.

ESTIMATED NET PROCEEDS

(i Estimated net proceeds: ZAR 248200,000 in principle amount of the
Instruments less ZAR 25,000 plus accrued interest of
ZAR 3,356,164.38. Total ZAR 251,531,164.38

(i} Estimate of total EUR 2,500
expenses related to the
admission to trading:

YIELD
Indication of yield: 8.452 per cent. annual

Calculated as the yield to - maturity on an
Actual/Actual (ICMA) basis on the Issue Date.

As set out above, the vield is calculated at the Issue




Date on the basis of the Issue Price. It is not an
indication of future yield.

7. HISTORIC INTEREST RATES
Not Applicable

8. PERFORMANCE OF INDEX/FORMULA/OTHER VARIABLE, EXPLANATION
OF EFFECT ON VALUE OF INVESTMENT AND ASSOCIATED RISKS AND
OTHER INFORMATION CONCERNING THE UNDERLYING

Not Applicable

9. PERFORMANCE OF RATE[S] OF EXCHANGE AND EXPLANATION OF
EFFECT ON VALUE OF INVESTMENT

Not Applicable

10. OPERATIONAL INFORMATION
I1SIN Code: - X80282504017
Common Code: 028250401

German  Securitiess Code AQG4YR
(WKN):

New  Global Instrument No
intended to be held in a
manner which would allow
Eurosystem eligibility:

Any clearing system(s) other Not Applicable
than Euroclear Bank
SA/MY. and Clearstream
Banking, sociét¢ anonyme
and the relevant identification

number(s):
Delivery: Delivery Against Payment
Fiscal Agent: Deutsche Bank AG, London Branch

Names and addresses of Not Applicable
additional Paying Agent(s) (if
any):




Tradeable Amounts: ZAR 10,000 and multiples thereof

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue
of Instruments described herein pursuant to the €40,000,000,000 Programme for the Issuance of
Debt Instruments of DEPFA BANK ple, DEPFA DEUTSCHE FFANDBRIEFBANK AG and
DEPFA ACS BANK.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms.

Signed on behalf of the Issuer: V.

By: Carol Welohan

Duly authorised Asioclate
%’/—- Depfa Bank Plc
Barry Stoneham .
Managing Director

DEPFA BANK Plc




PROSPECTUS

Q= DEPFA BANK

DEPFA Funding IV LP

(a limited partnership organised under the laws of England and Wales)

€500,000,000
Fixed Rate/Floating Rate Guaranteed Non-voting
Non-cumnulative Perpetual Preferred Securities

having the benefit of a subordinated guarantee of

DEPFA BANK plc

(incomporated in Ireland with company number 348819)

Issue price: 100 per cent.

The €500,000,000 Fixed Rate/Floating Rate Guaranteed Non-voting Non-cumulative Perpetual Preferred Securities (the “Preferred
Securities™), each with a liquiclation preference of 100 per cent. of the nominal value of the denomination in which it is issued (the
"Liquidation Preference”), comprising limited panne:sh}p interests in DEPFA Funding IV LP (the “Issuer”), are proposed to be
issued on 21st March, 2007 (the "Closing Date™). The Preferred Securities will entitle holdess to receive (subject as described herein
under *‘Description of the Preferred Securities”) noncumulative preferential cash distributiors {*Distributions™) payable annually in
arrear on 21st March in each year, at the rate of 5029 per cent. per annum on the amount of the Liquidation Preference in respea of
the period from and including the Closing Date to but excluding 21st March, 2017 and thereafter quanterly in arrear on 21st March,
21st June, 21st September and 21st December in each yeur at a floating rate per annum on the amount of the Liquidation Preference,
all as more fully described herein under “Description of the Preferred Secunities”.

As an English limited partnership, the Issuer will not be 2 legal entity separate from its partners. All obligations of the Issuer o make
payments in respect of the Preferred Securilies will be guaranteed on 2 limited and subordinated basis by DEPFA BANK plc {the
“Guarantor” or the “Company’”) pursuant to a subordinated guarantee dated 21st March, 2007 (the “Subordinated Guarantee’),
all as more fully described herein under "Subordinated Guarantee”.

The Preferred Securities will be perperval securities and not subject to any mandatory redemption provisions, The Preferred Securities
will be redeemable however, subject to the satisfaction of the Redemption and Substitution Condition {as defined herein), on
21st March, 2017 or on any Distibution Payment Date (as defined herein} thereafter in whole, but not in pan, at the option of
DEPFA BANK plc, which is the general partner of the Issuer (the "General Partner”), at the Liquidation Preference, plus any
Additional Amounts (as defined herein), plus any accrued and unpaid Distributions for the then current Distribution Period (as
defined herein} subject to compliznce with the Limited Pantnerships Act 1907, as amended,

The Preferred Securities will also be redeemable at the option of the General Partner, subject to the satisfaction of the Redemption and
Substitution Condition, in whale but not in part, (i} at any time following the occurrence of a Capital Disqualification Event (as defined
herein), and (i} commencing on 21st March, 2012, at any time following the occurrence of a Tax Event (as defined herein), all as
more fully described herein under “Description of the Preferved Securities”.

Upon the occurrence of a Capital Disqualification Event or Tax Event, as the case may be, the Preferred Securities may be substituted
for Qualifying Tier 1 Securities {as defined herein), and upon the occumrence of a Capital Deficiency Event, the Prelerred Securities
may be substituted for Substituted Preference Shares (as defined herein}, all as more fully describedcf‘:nerein under “Description of the
Preferred Securities”,

In the event of the dissolution of the Issuer arising as a consequence of the winding-up of the Guarantor, holders of Preferred
Securities will be entitied to receive a liquidation preference in an amount equal to the distributions that those holders would have
received in a dissolution of the Guarantor at that time, if they had held, instead of the Preferrad Securities, non-cumubative preference
shares issued directly by the Guarantor, having the same liquidation preference and stated distribution rate as the Preferred Securities,
subject as described herein under “Description of the Preferred Securities”. The Preferred Securities are expected 10 be assigned on
issue a rating of "A2" by Moody's Investors Services, Inc., “A” by Standard & Poor's Ratings Services, a division of The McGraw-Hill
Companies, Inc. and “A+" by Fitch Ratings Ltd. A credit rating is not a recommendation to buy, sell or hold securities and may be
subject to revision, suspension or withdrawal at any time by the relevant rating organisation. ’

See “Risk Factors” for a discussion of certain factors that should be considered by prospective investors.

Application has been made to the Irish Financial Services Regulatory Authority (the “Financial Regulator”) as Irish competent
authority under Directive 2003/71/EC (the "Prospectus Directive”) for this Prospectus to be approved. Application has been made
by the General Partner, through its listing agent McCann FitzGerald Listing Services Limited (the "Listing Agent™), to the Irish Stock
Exchange Limited (the “Irish Stock Exchange") for the Preferred Securities to be admitted to the Official List of the Irish Stock
Exchange {(the "Official List™) and to trading on its regulated marker. No assurance can be given that such an application for
approval or to list and wrade the Preferred Securities will be accepted. The Listing Agent is not seeking admission to listing and
trading of the Preferred Securities on the Official List for the purposes of the Prospecius Directive on its own behalf, but as an agent
on beﬁu!f of the Issuer.

The Official List is a regulited market for the purposes of Directive 93/22/EEC (the “Investment Services Directive”), This
Prospectus constitutes a prospectus for the purposes of the Prospectus Directive,

The Preferred Securities will be represented on issue by a single global cerificate in registered form (the "Global Certificate™) and
issued in the denomination of €50,000 per preferred security and integral multiples of €1,000 there above, subject to investors holding
a minimum interest of € 30,000, The Global Certificate will be issued, and the Preferred Securities will be registered, in the name of BT
Globenet Nominees Limited as nominee for, and will be deposited with, a common depositry for Euroclear Bank 5.A/N.V., as
operator of the Euroclear System (“Euroclear”) and Clearstream Banking, société anonyme ("Clearstream, Luxembourg™) on or
around the Closing Date.

Joint Lead Managers and Joint Bookrunners

BNP PARIBAS JPMorgan
Co-Lead Manager

DEPFA BANK plc

The date of this Prospectus is 16th March, 2007




Each of the General Partner on behalf of the Issuer, the General Partner itself (in relation to itself, the Issuer
and the Preferred Securities only), the Issuer and the Guarantor (the “Responsible Persons™) accepts
responsibility for the information contained in this Prospectus. To the best knowledge of the Responsible
Persons (each having taken all reasonable care to ensure that such is the case) the information contained
in this Prospectus is in accordance with the facts and does not omit anything likely to affect the import of
such information. This Prospectus has been prepared solely in connection with the Preferred Securities.

This Prospectus is to be read in conjunction with all documents which are deemed to be incorporated
herein by reference (see “Documents Incorporated by Reference”). This Prospectus shall be read and
construed on the basis that such documenis are incorporated in and form part of this Prospectus.

No person has been authorised to give any information or to make any representation not contained or
incorporated in this Prospectus and, if givén or made, such information or representation must not be
relied upon as having been authorised by the Issuer, the Guarantor or the Managers (as defined under
“Subscription and Sale” below). Neither the delivery of this Prospectus nor any subscription, sale or
purchase made in connection herewith shall, in any circumstances, create any implication that there has
been no change in the affaits of the Issuer, the Guarantor or the Group (as defined under “Summary of
the Preferred Securities and Subordinated Guarantee” below) since the date hereof.

Prospective investors should inform themselves as 1o the legal requirements and tax consequences within
the countries of their residence and domicile for the acquisition, holding or disposal of Preferred Securities
or, as the case may be, Substituted Preference Shares (as defined under “Description of the Proferred
Securities” below) and any foreign exchange restrictions that might be relevant to them. This Prospectus
does not constitute an offer of, or an invitation by or on behalf of, the Jssuer or any of its partners, the
Guarantor or the Managers (o subscribe for or purchase any of the Preferred Securities.

Prospective investors should consult their own professional advisors and satisfy themselves that
they understand all of the risks associated with making investmerits in the Preferred Securities
and have sufficient financial resources to sustain any loss that may arise from making such
investments.

The Managers have not separately verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by the Managers or any of them as to the accuracy or completeness of the information
contained in this Prospectus or any other information provided by the Guarantor in connection with the
Preferred Securities or their distribution.

The distribution of this Prospectus and the offering of the Preferred Securities in certain jurisdictions may
be restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer, the
Guarantor and the Managers (o inform themselves about, and to observe, any such restrictions.

In respect of the United Kingdom, this Prospectus is directed only at (a) investment professionals falling
within article 14(5) of the Financial Services and Markets Act 2000 (Promotion of Collective Investment
Schemes) (Exemptions) Order 2001 (the “Promotion of CIS Order”) and article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2001 {the “Financial Promotion Order’},
who have professional experience of paricipating in unregulated schemes and of matters relating 1o
investments; (b) persons falling within article 22(2) of the Promotion of CI$ Order and article 49(2) of the
Financial Promotion Order; and (c) any other persons to whom the Prospectus may be communicated
lawfully. Preferred Securities are only available to such persons. Persons who (i) do not have such
professional experience in participating in unregulated schemes and in matters relating to investments or
(ii} do not fall within said article 22(2) and 49(2) or (iii) are not persons to whom this Prospectus may be
communicated lawfully, should not rely on this Prospectus.

No action has been taken to pemit a public offering of the Preferred Securities in any jurisdiction where
action would be required for such purpose. Accordingly, the Preferred Securities may not be offered or
sold, directly or indirectly, and this Prospectus may not be distributed in any jurisdiction, except in
accordance with the legal requirements applicable in that jurisdiction. In particular, the Preferred
Securities have not been, and will not be, registered under the United States Securities Act of 1933, as
amended (the “Securities Act”). Subject to certain exceptions, the Preferred Securities may not be
offered, sold or delivered within the United States or to U.S. persons. A further description of certain
restrictions on the offering and sale of the Preferred Securities and on the distribution of this Prospectus
is given under “Subscription and Sale” below.

IN CONNECTION WITH THE ISSUE OF THE PREFERRED SECURITIES, J.P. MORGAN SECURITIES
LTD. (THE “STABILISING MANAGER”) (OR ANY PERSONS ACYING ON BEHALF OF THE

2




STABILISING MANAGER MAY OVER-ALLOT PREFERRED SECURITIES (PROVIDED THAT THE
AGGREGATE PRINCIPAL AMOUNT OF PREFERRED SECURITIES ALLOTTED DOES NOT EXCEED
105 PER CENT. OF THE AGGREGATE PRINCIPAL AMOUNT OF THE PREFERRED SECURITIES) OR
EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET PRICE OF THE
PREFERRED SECURITIES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE
PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISING MANAGER (OR
PERSONS ACTING ON BEHALF OF THE STABILISING MANAGER) WILL UNDERTAKE
STABILISATION ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON
WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE. OFFER OF THE PREFERRED
SECURITIES 1S MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT MUST END NO
LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE PREFERRED
SECURITIES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE PREFERRED
SECURITIES.

All references in this Prospectus to “EUR”, “€” and “euro” are to the currency introduced at the start of the

third stage of European Economic and Monetary Union pursuant to the Treaty establishing the European
Community, as amended.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents, which have previously been published or are published simultaneously with
this Prospectus and have been submitted 1o the Irish Stock Exchange for approval by or filing with the
Financial Regulator, shall be deemed to be incorporated in, and to form part of, this Prospectus:

(a) . the audited consolidated annua! financial statements of the Guarantor for the year ended 31st
December, 2004 and for the year ended 31st December, 2005 together with the auditors’ repons
thereon and the unaudited interim consolidated financial statements of the Guarantor for the six
months ended 30th June, 2006 and for the nine months ended 30th September, 2006;

(b)  the Memorandum and Anicles of Association of the Guarantor; and

() the Press and Investor Relations Release tiled “DEPFA BANK reports 2006 net profit of €526m
(+119%)" dated 12th February, 2007,

save that any statement contained herein or in a document which is deemed to be incorporated by
reference herein shall be deemed to be medified or superseded for the purposes of this Prospectus (o
the extent that a statement contained in any document which is subsequently incorporated by reference
herein by way of a supplement prepared in accordance with Anicle 16 of the Prospectus Directive
modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any
statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this Prospecius.

The documents incorporated by reference have been filed with the Irish Stock Exchange for approval by
or filing with the Financial Regulator in accordance with Title IV and V of Directive 2001/34/EC (the
“Consolidated Admissions and Reporting Directive”) and the Praspectus (Directive 2003/71/EC)
Regulations 2005 of Ireland, ’

Copies of documents incorporated by reference in this Prospectus can be obtained from the registered
office of the Guarantor and from the specified office of the Paying ard Transfer Agents for the time
being in London and Dublin, Written requests for such documents should be directed 1o the Guarantor at
its office set out at the end of this Prospectus.




RISK FACTORS

Each of the Responsible Persons (as defined on page 2 of this Prospectus) believes that the following factors
may affect the Issuer’s and the Guarantor's ability to fulfil their obligations under the Preferred Securities
and the Subordinated Guarantee respectively. All of these factors are contingencies which may or may not
occur and neither of the Responsible Persons is in a position to express a view on the likelibood of any
such contingency occurring.

In addition, factors which the Responsible Persons believe may be material for the purpose of assessing the
market risks associated with the Preferred Securities are also described below.

Each of the Responsible Persons believes that the factors described below represent the principal risks
inberent in investing in the Preferred Secunities, but the inability of the Issuer or the Guaranior lo pay
distributions, principal or other amounts on or in connection with the Preferred Securities may occur for
other reasons which may not be considered significant risks by the Responsible Persons based on
information currently available to them or which they may not currently be able 1o anticipate.
Prospective investors should also read the detailed information set out elsewbere in this Prospectus,
consult with their professional advisors and reach their own views prior 1o making any investment
decision.

Capitalised terms used but not defined shall bear the respective meanings ascribed to them under
“Description of the Preferred Securities”. '

Risks relating.to the Group

The creditworthiness of the Issuer will depend, to a large extent, on the financial performance of the
Group.

The Group's operations are subject to the general economic condilions of the markets in which
the group) operates

The Group's public finance activities depend on the level of finance and financial services required by its
public sector clients. In particular, levels of borrowing and other financial activities in each of the primary
markets in which the Group does business depend on market interest rates, currency fluctuations and
regulatory changes in its primary markets (Germany, Italy, France, Spain, Japan, Ausiria, Canada, Great
Britain, Scandinavia, Eastern Europe and the United States). Significantly higher interest rates in any of
the Group's primary markets could also affect the Group's public sector client's ability or desire to seek
addlitional levels of finance or financial services.

The Group's risk management strategies and techniques may leave it exposed to unidentified
or unanticipated risks

Like other banks, the Group faces risk in the conduct of its business, such as credit risk, operational risk
and market risk (including liquidity risk). In order to minimise these risks, the Group has implemented
comprehensive risk management strategies, including the extensive use of derivatives. Although the
Group invests substantial time and effort in its risk management strategies and techniques, such risk
management may nonetheless fail under some circumstances, particularly when confronted with risks
that are not identified or anticipated. Some of the Group’s methods for managing risk are based upon
observations of historical market behaviour, The Group applies statistical techniques to these
observations to quantify the Group's risk exposures. If circumstances arise that the Group did not identify
or anticipate in developing the Group’s models, the Group's losses could be greater than the Group
expects. Furthermore, the Group’s quantifications do not take all risks into account. If the Group's
measures to assess and mitigate risk prove insufficient, the Group may experience material unexpected
losses. Many of the Group’s more sophisticated trading and investment transactions are designed to profit
from price movements and differences between prices. If prices move in a way that the Group’s risk
modelling has not anticipated, the Group may experience significant losses.

The Group’s trading income is volatile

The Group's tradling income depends on numerous factors beyond its control, such as the general market
environment, overall trading activity, interest rate levels, fluctuations in exchange rates and general market
volatility. The wide variability of trading income can have a material effect on the Group's overall net
income.




Risks Associated with the Guarantor’s Financial Condition

An investment in the Preferred Securities will have similar economic risks to0 an investment in non-
cumulative perpetual preference shares issued directly by the Guarantor having the same liquidation
preference and rate of distribution as the Preferred Securities. It is expected that the Issuer’s sole source
of funds to pay Distributions on the Preferred Securities will be payments which it receives from its
investments in the Subordinated Notes. The rights of holders shall be represented solely by the
Subordinated Guaranteé and the Preferred Securities, and under no circumstances will the rights of
Holders be represented by the Subordinated Notes or the Replacement Partnership Assets nor shall
Holders be entitled to receive or hold the Subordinated Notes or the Replacement Partnership Assets.
The Preferred Securities are guaranteed on a limited and subordinated basis by the Guarantor pursuant to
the terms of the Subordinated Guarantee. Accordingly, if the Guarantor's financial condition were 10
deteriorate, the Holders may suffer direct and materially adverse consequences, including non-payment
of Distributions on the Preferred Securities or of payments under the Subordinated Guarantee.

Limitations to remedies of Holders under the Subordinated Guaranitee

In the event that the Guarantor is in breach of its payment obligations under the Subordinated Guarantee,
the terms of the Subordinated Guarantee do not confer rights in favour of the Holders to petition in Ireland
for the winding-up of the Guarantor.

Distributions Not Cumulative

Distributions on the Preferred Securities are not cumulative. As set out in “Description of the Preferred
Securities”, Distributions on the Preferred Securities will be paid on each Distribution Payment Date out
of interest received by the Issuer from its investments in the Subordinated Notes or the Replacement
Partnership Assets and from other resources legally available, except that the Issuer will not pay any
Distributions and the Guarantor will not make payment in respect of any Distributions in the
circumstances set out in “Description of the Preferred Securities — Distributions”,

The discretion of the Guarantor's board of directors to resolve that a Distribution should not be paid is
unfettered, except that the Guarantor's board of directors will exercise such discretion not to pay if the
Guarantor or any of its Subsidiaries has suspended payment of, deferrcd or not paid the most recent
payment or foresees suspension of the next payment on any of its preference shares (unless such
payment is the last payment in the Dividend Stopper Period} or Tier 2 Securities (unless prior to the
relevant Distribution Payment Date all the deferred and accrued arrears of interest in respect of such
Tier 2 Securities have been paid).

If Distributions on the Preferred Securities for any Distribution Period are not paid for the reasons stated
above, the Holders will not be entitled to receive such Distributions (or any payment under the
Subordinated Guarantee in respect of such Distributions).

Perpetual Nature of the Preferred Securities

The Preferred Securities are perpetual securities and have no fixed final redemption date and Holders have
no rights to call for the redemption of the Preferred Securities. Although the Issuer may redeem the
Preferred Securities in certain circumstances (including at its option on 21st March, 2017 or ont any
Distribution Payment Date thereafter or following the occurrence of a Capital Disqualification Event at
any time or a Tax Event on or alter 21st March, 2012), in each case in whole, but not in pan, and subject
to the satisfaction of the Redemption and Substitution Condition, there are limitations on its ability to do so.
Therefore, Holders should be aware that they may be required to bear the: financial risks of an investment
in the Preferred Securities for an indefinite period of time.

Substitution

If a Capital Deficiency Event occurs and is continuing the General Partner has the discretion to cause, and
if the Financial Regulator so requires will cause, the substitution of the Preferred Securities with fully paid
non-cumulative preference shares issued by the Guarantor. Subject to satisfaction of the Redemption and
Substitution Condition, the General Pantner also has the discretion upon the occurrence and continuance of
a Capital Disqualification Event or, at any time after 21st March, 2012, following the occurrence of a Tax
Event, to substitute the Preferred Securities for other Qualifying Tier 1 Securities, or vary the terms of the
Preferred Securities provided that they become or remain Qualifying Tier 1 Securities, as applicable.

Although the Guarantor has undertaken 1o apply for a listing for the Substituted Preference Shares there
can be no assurance that, in the event that a Capital Deficiency Event occurs and is continuing, a
recognised stock exchange will agree to list such Substituted Preference Shares.
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If a Preferred Securities Substitution occurs, investors in the Preferred Securities may prefer not to hold the
Substituted Preference Shares directly for several reasons, including that cash flows on the Substituted
Preference Shares may become subject to additional taxes. If there is a Capital Deficiency Event in
respect of which the Financial Regulator requires there to be a Preferred Securities Substitution, the
Guarantor intends to endeavour to minimise the material adverse consequences to prospective holders
generally of Substituted Preference Shares, whether through the use of a depository receipt facility,
repackaging or similar vehicle or otherwise, subject to applicable law, although there can be no
assurance that it will be able 10 do so and the Guarantor is not under any coniractually binding
commitment to do so,

The Guarantor's ability t0 minimise the material adverse consequences to prospective holders of
Substituted Preference Shares may be limited by a number of factors, including Irish law in force at the
time of the Preferred Securities Substitution and any requirement to obtain the approval of the Financial
Regulator with respect to repackaging or similar vehicle or other alternative arrangements, and applicable
tax or securities laws. Alternative arrangements could also result in making cash flows on the Substituted
Preference Shares subject to ITrish withholding taxes or Irish stamp taxes. In the event that the Guarantor's
endeavours are (in its sole determination) limited by any circumstances, investors in the Preferred
Securities may be required to hold Substituted Preference Shares directly,

If the Guarantor issues the Substituted Preference Shares directly to the Holders then under the current
Irish tax regime dividends on such Substituted Preference Shares may be subject to Irish withholding
taxes. In such circumstances the Guarantor will, subject to having available distributable profits, pay such
additional amounts by way of extra dividend to investors as may be necessary in order that the net
payments under the Substituted Preference Shares, after any withholding for taxes imposed by Ireland on
such payments, will equal the amount that would have been received in the absence of any such
withholding.

If any Substituted Preference Shares are issued directly to investers transfers will be subject to Irish stamp
duty at a rate of 1 per cent., see “Taxation — Ireland”.

In addition, the tax treatment for holders of Substituted Preference Shares or the security issued by the
finance company as set out above may be different from that for Holders of the Preferred Securities.

No Limitation on Senior Debt
The obligations of the Guarantor under the Subordinated Guarantee will rank:

(a)  junior to all liabilites of the Guarantor including subordinated liabilities {in each case other than any
liability of the Guarantor which constitutes, or is capable of constituting, Tier 1 Capital or which is
referred to in (b) or {¢) below and any other liability which ranks pari passu with or junior to the
Subordinated Guarantee);

(b)  pari passu with Parity Securities, if any, issued by the Guarantor and any guarantee or support
agreement of the Guarantor ranking pari passu with the Subordinated Guarantee; and

(c)  senior to Junior Share Capital.

In the event that the Guaranior is wound-up, liquidated or dissolved, the assets of the Guarantor would be
available to pay obligations under the Subordinated Guarantee only after all payments have been made on
senior liabilities and claims.

The Guarantor is not prohibited from issuing, guaranteeing or otherwise incurring further debt ranking pari
passu with, or senior to, its obligations under the Subordinated Guarantee.

Absence of prior public markets

The Preferred Securities constitute a new issue of securities by the Issuer. Prior to this issue, there will have
been no public market for the Preferred Securities, Although application will be made for the Preferred
Securities to be listed on the Official List of, and admitted to trading on the regulated market of, the Irish
Stock Exchange, there can be no assurance that an active public market for the Preferred Securities will
develop and, if such a market were 1o develop, the Managers are under o obligation to maintain such a
market. The liquidity and the market prices for the Preferred Securities can be expected to vary with
changes in market and economic conditions, the financial condition and prospects of the Guarantor and
other factors that generally influence the market prices of securities.




SUMMARY OF THE PREFERRED SECURITIES AND SUBORDINATED GUARANTEE

The following summary is qualified in its entirety by the more detailed information included
elsetwbere in this Prospectus. Capilalised terms used but not defined i this summary shall bear the
respective meanings ascribed to them under “Description of the Preferred Securities”. Prospective
investors should also consider carefully, amongst other things, the factors set out under ‘“Risk

Factors”,

Issuer:

Guarantor:

Issue:

Use of Proceeds:

Subordinated Guarantee:

DEPFA Funding IV LP (the “Issuer”), an English limited
partnership formed and registered under the Limited
Partnerships Act 1907, as amended.

The business of the Issuer is to raise and provide finance and
financial support to the Guarantor and its subsidiaries (together,
the “Group”). The general partner of the partnership will be the
Guarantor (the “General Partner™).

The business of the parinership, as administered by, or on
behalf of, the General Partner, will include the following:

. acquiring and holding the Issuer’s assets;

' monitoring the Issuer’s assets and determining whether
they continue to be suitable; and

) functions necessary or incidental thereto.

On the Closing Date, the Issuer's principal assets will be the
Subordinated Notes,

DEPFA BANK plc (the “Guarantor”) is incorporated in Ireland
with limited liability and is the holding company of the Group.

500,000,000 Fixed Rate/Floating Rate Guaranteed Non-voting
Non-cumulative Perpetual Preferred Securities (the “Preferred
Securities”), each with a liquidation preference of 100 per
cent. of the nominal value of the denomination in which it is
issued (the “Liquidation Preference’), comprising interests in
a limited partnership share in the Issuer.

The proceeds of the issue of the Preferred Securities will
augment the Group's regulatory capital base. The Issuer will
use the proceeds raised from the issuance of the Preferred
Securities to subscribe for the Subordinated Notes.

The Guarantor will on the Closing Date provide a subordinated
guarantee (the “Subordinated Guarantee™), which will be in
favour of the Holders, subject to its terms and conditions.

The Subordinated Guarantee will rank pari passu with:

(a) the most senior non-cumulative perpetual preference
shares of the Guarantor (whether or not in issue);

(b)  the guarantee provided by the Guarantor in respect of
the outstanding €300,000,000 6.50 per cent. Guaranteed
Non-Voiting  Non-Cumulative  Perpetual  Preferred
Securities and the outstanding €100,000,000 6.50 per
cent, Guaranteed Non-Voting Non-Cumulative Perpetual
Preferred Securities issued on 30th October, 2003 and
9th February, 2004 respectively, in each case by IDEPFA
Funding Il LP: and

(¢  the guarantee provided by the Guarantor in respect of
the outstanding €300,000,000 Fixed Rate/Vadable Rate




Distributions:

Guaranteed Non-Voting Non-Cumulative  Perpetual
Preferred Securities issued on 8th June, 2005 by DEPFA
Funding IIT LP.

The Preferred Securities will entitle Holders to receive (subject
as described below) non-curmulative preferential cash
distributions (the “Distributions™),

Distributions will be payable out of the Issuer's own legally
available resources annually in arrear on 21st March in each
year in respect of the period from and including the Closing
Date to but excluding the Distribution Payment Date falling on
21st March, 2017 and thereafier quarterly in arrear on 21st
March, 21st June, 21st September and 21st December, subject
to adjustment in accordance with the modified following
business day convention.

Distributions will be payable at the fixed rate of 5.029 per cent.
per annum in respect of the period from and including the
Closing Date to but excluding the Distribution Payment Date
falling on 21st March, 2017 and thereafter at a floating rate per
annum which is the aggregate of 1.87 per cent, per annum and
three month EURIBOR.

Notwithstanding the existence of such resources legally
available for distribution by the Issuer, the Issuer will not pay
any Distributions to the Holders and the Guarantor will not
make any payment in respect of Distributions (including any
Additional Amounts} under the Subordinated Guarantee:

(@) 1o the extent that such payment, together with the
amount of any distributions or dividends paid or
scheduled to be paid to holders of Parity Securities on
the relevant Distribution Paymert Date would exceed
Adjusted Distributable Reserves as at the day falling 10
Business Days in Dublin prior to such Distribution
Payment Date; or

(b)  even if Adjusied Distributable Reserves are sufficient:

@ to the extent that such payment in respect of the
Preferred Securities and/or Parity Securities and/
or the Subordinated Guarantee would cause the
Guarantor not to meet its minimum capital
requirements or nol to meet its solvency ratio
under the Capital Adequacy Regulations, as
determined by the Guarantor’s board of directors
in its sole discretion; or

(ii)  to the extent that the Guarantor is not meeting its
minimum capital requirements or is not meeting
its solvency ratios under the Capilal Adequacy
Regulations, as determined by the Guarantor's
board of directors (and as notified by the
Guarantor's board of directors to the Financial
Regulator and the Issuer) in its sole discretion; or

(i) if the board of directors of the Guaranior has
resolved not later than the day falling 10 Business
Days in Dublin pricr to a Distribution Payment
Date that no Distributions should be made on the
next Distribution Payment Date; or
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Distribution and Capital
Stopper:

Capital Deficiency Event
and Substituted
Preference Shares:

(iv) if the Financial Regulator has instructed the
General Partner or the Guarantor not to make
such payment.

The discretion of the Guarantor's board of directors to resolve
that a Distribution should not be paid is unfettered, except that
the Guarantor's board of directors will exercise such discretion
not to pay if the Guarantor or any of its Subsidiaries has
suspended payment of, deferred or not paid the most recent
payment or foresees suspension of the next payment on any of
its preference shares (unless such payment is the fast payment
in the Dividend Stopper Period) or Tier 2 Securities (unless
prior to the relevant Distribution Fayment Date of the Preferred
Securities all the deferred and accrued arrears of interest in
respect of such Tier 2 Securities have been paid in full).

To the extent that a Distribution is not paid by reason of the
limitations  described above, no payment under the
Subordinated Guarantee will be paid, or may be claimed in
respect thereof.

Subject 1o (b) above, if, on any Distribution Payment Date,
Distributions are not paid in full on the Preferred Securities or
dividends or other distributions are not paid in full on any
Parity Securities, but the Guarantor's board of directors
determines in its sole discretion that there are sufficient
Adjusted Distributable Reserves 1o allow payment of pant of
any Distribution, the General Partner may determine to pay the
Relevant Proportion of such Distribution.

The Guarantor will underniake in the Subordinated Guarantee
that, in the event that any Distribution is not paid it will not:

(a) declare or pay any distribution or dividend and, where
applicable, will procure that no distribution or dividend
is declared or paid on any junior Share Capital or Parity
Securities, until the then applicable Dividend Stopper
Period has expired; or

(b)  (if permitted) repurchase or redeem Junior Share Capital
or Parity Securities until the then applicable Dividend
Stopper Period has expired.

The Guarantor will also undenake in the Subordinated
Guarantee that, in the event that on a Distribution Payment
Date the Relevant Proportion of a Distribution is paid it will
only declare and pay (or make a payment under a guarantee in
respect of) an amount not exceeding the Relevant Proportion of
any distibution or - dividend (and, where applicable, will
procure that only the Relevant Proportion of any distribution or
dividend is declared or paid) on any Parity Security for the
applicable Dividend Stopper Period.

If a Capital Deficiency Event occurs and is continuing then the
General Partner has the discretion to cause, and if the Financial
Regulator requires will so cause, the substitution of the Preferred
Securities for non-cumulative preference shares issued directly
by the Guarantor (the “Preferred Securities Substitution™).
The Substituted Preference Shares will be issued upon terms
that are Materially as Favourable ¢ the Holders.
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Optional Redemption:

Capital Disqualification
Event Redemption:

On the Substitution Date, each Preferred Security will be
substituted for such number of Substituted Preference Shares
which will have an aggregate liquidation preference equal to
the denomination of such preferred security and have rights as
to quantum of distributions and upon liquidation equivalent to
the Preferred Securities.

The General Partner will notify holders if a Capital Deficiency
Event occurs and the Preferred Securities Substitution is to take
place. In the notice the General Partner will include information
of the procedures for effecting the Preferred Securities
Substitution.

From and afier the occurrence of a Capital Deficiency Event, any
redemption of the Preferred Securities (if then permitted or
required by the Financial Regulator) pursuant to a Capital
Disqualification Event or a Tax Event shall be at the Optional
Redemption Price, and any substitution of the Preferred
Securities (f then permitted or required by the Financial
Regulator) pursuant to a Capital Disqualification Event or a Tax
Event shall be for Substituted Preference Shares.

The Guarantor acknowledges that there are currently reasons
why investors in the Preferred Securities may prefer not to hold
Substituted Preference Shares directly. If there is a Capital
Deficiency Event in respect of which the Financial Reguiator
requires there to be a Preferred Securities Substitution, the
Guarantor intends 1o endeavour to minimise material adverse
consequences to prospective holdzrs of Substituted Preference
Shares, whether through the use of a depositary receipt facility,
repackaging vehicle or otherwisc, subject to applicable law,
although there can be no assurance that it will be able to do so.

The above statements in italics will not form part of the terms of
the Preferred Securities and thus will not constitute a
contractually binding commitment.

No Preferred Securities Substitution will take place and the
Holders will continue to hold their Preferred Securities and all
their rights thereunder if, prior to the substitution date, a
winding-up of the Guarantor occurs.

The Preferred Securities will be perpetual securities and are not
subject to any mandatory redemption provisions. They will,
however, be redeemable on 21st March, 2017 (the “First Call
Date”) or on any Distribution Payment Date thereafter, in
whole but not in part, at the option of the General Partner and
subject to the satisfaction of the Redemption and Substitution
Condition, at the Optional Redemption Price.

If at any time a Capital Disqualification Event occurs, the
General Partner may, subject to satisfaction of the Redemption
and Substitution Condition and upon the appropriate notice to
Holders, (i) redeem the Preferred Securities prior to the First
Call Date in whole, but not in part, each at the Special
Redemption Price, or (ii) substitute all (and not some only) of
the Preferred Securities for alternative, or vary the terms of the
Preferred Securities so that they become, Qualifying Tier 1
Securities, in accordance with applicable law and regulation.
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Tax Event:

Ranking of the Preferred
Securities:

Rights upon Liquidation:

If a Tax Event occurs, the effect of which cannot be avoided by
the Issuer or the Guarantor, as the case may be, taking
reasonable measures available to it, the General Partner may,
subject to satisfaction of the Redemption and Substitution
Condition, at any time on or after 21st March, 2012, upon the
appropriate notice to Holders (i) redeem the Preferred
Securities prior to the First Call Date in whole, but not in pan,
each at the Optional Redemption Price (if paragraph (i) or (ii)
of the definition of Tax Event applies) or the Special
Redemption Price (if paragraph (iii), (iv) or (v) of the definition
of Tax Event applies) or (ii) substitute all (and not some only) of
the Preferred Securities for alternative, or vary the terms of the
Preferred Securities provided that they remain, Qualifying
Tier 1 Securities, in accordance with applicable law and
regulation.

The Preferred Securities, together with the Subordinated
Guarantee, are intended to provide Holders with rights on
liquidation equivalent to non-cumulative preference shares of
the Guarantor, whether or not issued.

Claims under the Preferred Securities in respect of any
Liquidation Distributions will rank:

161 senior to the rights of the General Partner in respect of
other partnership interests issued by the Issuer; and

(i)  pari passu with claims of the holders of all other
preferred securities issued by the Issuer unless the terms
of such other preferred securities or provisions of
"applicable law provide otherwise.

In the event of the dissclution of the Issuer, Holders will be
entitled to receive, subject as set out below, for each Preferred
Security a Liquidation Distribution out of the assets of the
Issuer legally available for distriburion.

Notwithstanding the availability of sufficient assets of the Issuer
to pay any Liquidation Distributior. to Holders as aforesaid, if, at
the time such Liquidation Distribution is to be paid, proceedings
have been commenced for the voluntary or involuntary
liquidation, dissolution or winding-up of the Guarantor other
than pursuant 0 a Permitted Reorganisation, the Liquidation
Distribution payable per Preferred Security shall not exceed the
amounl per security that would hzve been paid as a liquidation
distribution out of the assets of the Guarantor had the Preferred
Securities and all Parity Securities been non-cumulative
preference shares issued by the Guarantor with equivalent
rights of participation in the capital of the Guarantor {(whether
or not the Guarantor could in fact have issued such securities
at such time) and ranked:

(a) junior to all liabilities of the Guarantor including
subordinated liabilities (in each case other than any
liability of the Guarantor which constitutes, or is capable
of constituting, Tier 1 Capital or which is referred 10 in
(by or (¢) below and any other liability ranking pari
passu with or junior to the Subordinated Guarantee);

(b)  pari passu with Parity Securities, if any, issued by the
Guarantor and any guarantee or support agreement of
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Withholding Tax and
Additional Amounts:

Administrator;

Form of the Preferred
Securities:

the Guarantor ranking pari passu with the Subordinated
Guarantee; and

(¢)  senior to Junior Share Capital.

In the event of an order being made for the liquidation,
dissolution or winding-up of the Guarantor other than pursuant
1o a Permitied Reorganisation or a. declaration being made that
the Guarantor is insolvent, the Issuer shall be dissolved and the
amount per Preferred Security to which Holders will be entilled
as a Liquidation Distribution will be as described above.

Notwithstanding the foregoing, Holders shall have no rights to
receive Distributions, nor shall they have any rights to receive,
in circumstances where the [ssuer is being dissolved,
Liquidation Distributions out of the assets of the Issuer legally
available for distribution upon Substituted Preference Shares
being issued and allotted to, or to the order of, the Holders
consequent upon the occurrence of a Capital Deficiency Event.

The Issuer will pay such additional amounts (“Additional
Arnounts”) as may be necessary in crder that the net payment
received by each Holder in respest of the Preferred Securities,
after withholding or deduction for or on account of any taxes
imposed by tax authorities in the United Kingdom upon
payments made by or on behall of the Issuer, will equal the
amount which would have been received in the absence of
any such withholding or deduction, subject to cenain
exceptions. The Subordinated Guarantee will contain a similar
provision in respect of Idsh taxes.

The Issuer will appoint an administrator to perform those
operational matters in relation to the Issuer required under the
Financial Services and Markets Act 2000 to be performed by a
person authorised by the FSA to establish, operate and wind-up
collective investment schemes.

The Preferred Securities will be in registered form in the
denomination of €50,000 per Preferred Security and integral
multiples of €1,000 there above, subject in each case to
investors holding a minimum interest of €50,000.

On or about the Closing' Date, a single global certificate
(the"Global Certificate™) in respect of the Preferred Securities
will be deposited with Deutsche Bank AG (the "Common
Depositary™), Such certificate will be issued, and the Preferred
Securities will be registered, in the name of BT Globenet
Nominees Limited as nominee of the Common Depositary.

For so long as the Preferred Securities are deposited and
registered as described above, book-entry interests in the
Preferred Securities will be shown on, and transfers thereof will
be effected only through, records maintained by Euroclear and
Clearstream, Luxembourg.

Definitive certificates will not be made available to Holders
other than in certain limited circumstances. See “Summary of
Provisions Relating to the Preferred Securities in Global Form”.

Application has been made to the Irish Stock Exchange for the
Preferred Securities to be admitted to the Official List and to
trading on its regulated market.
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Rating:

Governing Law:

The Preferred Securities are expected to be assigned, on issue, a
rating of “A2" by Moody's Investors Service, Inc., a rating of “A”
by Standard & Poor’s Rating Services, a division of The McGraw-
Hill Companies, Inc. and a rating of “A+” by Fitch Ratings Lid. A
credit rating is not a recommendation to buy, sell or hold
securities and may be subject to revision, suspension or
withdrawal at any time by the relevant rating organisation.

The Limited Partnership Agreemen, the Preferred Securities and
the Subordinated Guarantee will be governed by, and construed
in accordance with, English law,

The subordination provisions of the Limited Partnership
Agreement and the Subordinated Guarantee will be govemned
by, and construed in accordance with, Irish law.
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DESCRIPTION OF THE PREFERRED SECURITIES

The Preferred Securities are limited partnership interests in the Issuer. The following description should be
read in conjunction with, and is subject to the terms of, the Limited Parinership Agreement, a copy of
which is available for inspection as described under “General Information”,

1. Definitions and Interpretation
In this description of the Preferred Securities, except to the extent that the context otherwise requires:

“Act” means the Limited Partnerships Act 1907, as amended and/or restated from time to time;

“Additional Amounts” means the additional amounts which may be pavable in respect of the Preferred
Securities as described in paragraph 6 below;

“Adjusted Distributable Reserves” means, in respect of each financial year of the Guarantor, the
aggregate amount, as calculated as of the end of the immediately preceding financial year, of
accumulated retained eamings and any other reserves and surpluses of each member of the Group
capable of being available for distribution in accordance with the Companies Acts; but before deduction
of the amount of any distributions declared or payable even without declaration in respect of such prior
financial year;

“Agency Agreement’ means the agency agreement dated 21st March, 2007 relating to the Preferred
Securities between, infer alios, the Guarantor, the Registrar, the Calculation Agent and the Paying and
Transfer Agents;

“Business Day" means a day on which commercial banks and foreign exchange markets settle payments
and are open for general business (including dealing in foreign exchange and foreign currency deposits) in
the relevant place or places;

“Calculation Agent” means Deutsche Bank AG or any successor or permitted assignee appointed under
the Agency Agreement;

“Call Date” means the First Call Date and each Distribution Payment Date thereafter;

“Capital Adequacy Regulations” means at any time the regulations, requirements, guidelines and
policies relating 1o capital adequacy then in effect of the Financial Regulator or such other governmental
authority in Ireland (or, if the Guarantor becomes domiciled in a jurisdiction ather than the Ireland, in such
other jurisdiction) having primary bank supervisory authority with reéspect 1o the Guarantor and the Group;

“Capital Deficiency Event” means:

(2) the Guarantor's total capital ratios, in accordance with Capital Adequacy Regulations, have fallen
below the then applicable minimum ratios required by such regulations for Irish banks; or

(b)  the Guarantor's board of directors in its sole discretion has notified the Financial Regulator and the
Issuer that the payment of the next Distribution on the Preferred Securities would cause (a) above
to occur if such payment were to be made or it has determined that (a) above is otherwise expected
to occur in the near term;

“Capital Deficiency Event Notice” has the meaning set out in paragraph 5.2 below;

“Capital Disqualification Event” means a change in any applicable law or regulation, or in the official
interpretation or application therecf, as a result of which, for the purposes of the Capital Adequacy
Regulations at that time, the Preferred Securities can no longer qualify for inclusion in Tier 1 Capital on a
consolidated basis (save where such non-qualification is due only to any applicable limitation on the
amount of such Tier 1 Capital);

“Clearstream, Luxembourg” means Clearstream Banking, société anonyme Luxembourg or its
SLCCESSOr;

“Closing Date” means 21st March, 2007;

“Companies Acts” means the Companies Act 1963 to 2005 of Ireland, as amended and/or restated from
time to time and all statutory instruments made under any enactment in Ireland which are to be construed
as one therewith;

“Distribution Amount” has the meaning set out at paragraph 2.12 below;
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“Distribution Determination Date” means the second TARGET Business Day prior to the beginning of
each Distribution Period commencing on or after the First Call Date;

“Distribution Payment Date” means 21st March in each year from and ircluding 21st March, 2008 to and
including the First Call Date and thereafter 21st March, 21st June, 21st September and 21st December in
each year, save that if any Distribution Payment Date subsequent to the First Call Date would otherwise
fall on a day which is not a TARGET Business Day, it shall be postponed to the next day which is a
TARGET Business Day unless it would then fall into the next catendar month in which event the
Distribution Payment Date shall be brought forward to the immediately preceding TARGET Business Day;

“Distribution Perlod” means the period from, and including, the Closing Date to, but excluding, the first
Distribution Payment Date and each period thereafter from, and including, one Distribution Payment Date
to, but excluding, the next following Distribution Payment Date;

“Distribution Rate” means the Fixed Distribution Rate or, as the case may be, the applicable Floating
Distribution Rate;

“Distributions” means the non-cumulative distributions in respect of the Preferred Securities as described
under paragraph 2 below;

“Dividend Stopper Period” means with respect to any Distribution Payment Date or the equivalent term
in respect of any Parity Security, one calendar year from and including the earlier of the date (i) on which a
full Distribution is not paid on the Preferred Securities or (ii) on which a full scheduled dividend or
distribution on any Parity Security has not been paid,;

“Euroclear” means Euroclear Bank $.A./N.V. or its successor;

“Euro-zone” means the region comprised of the member states of the European Union that have adopted
the single currency in accordance with the Treaty establishing the European Community (signed in Rome
on 25th March, 1957) as amended,;

“Exchange Event’ means that both of Euroclear and Clearstream, Luxembourg are closed for business for
a continuous period of 14 days or more (other than for the purposes of a public holiday) or announce an
intention permanently to cease business;

“Financial Regulator” means the Irish Financial Services Regulatory Authority as part of the Central Bank -
and Financial Services Authority of Ireland or such other national or supranational regulatory authority as

may at the relevant time have responsibility for the regulation and supervision of banks in Ireland (or, if

the Guarantor or any new or surviving entity as provided for in the definition of Permitted Reorganisation

is, or becomes domiciled in a jurisdiction other than Ireland, the body having primary bank supervisory

authority with respect 1o the Guarantor or such new or surviving entity);

“First Call Date” means 21st March, 2017;

“Fixed Distribution Rate” has the meaning set out in paragraph 2.2 below;

“Floating Distribution Rate” has the meaning set out in paragraph 2.10 below;

“FSA" means the United Kingdom’s Financial Services Authority (or any successor body);
“General Partner” means DEPFA BANK pilc;

“Group” means the Guarantor and the Subsidiaries;

“Guarantor” means DEPFA BANK plc and its successors and assigns;

“Guarantor Additional Amounts” means additional amounts payablz by the Guarantor under the
Subordinated Guarantee as may be necessary in order that the net amounts received by the Holders after
a withholding or deduction for or on behalf of any present or future taxes or duties of whatsoever nature
imposed or levied by or on behalf of Ireland or any political subdivision thereof or by any authority therein
or thereof having power to tax shall equal the amounts which would have been receivable in the absence
of such withholding or deduction;

“Holder” means, in respect of each Preferred Security, each person registered on the Register as the
limited pariner holding such Preferred Security at the relevant time;

“Independent Investment Bank” means an independent banking firm selected by the Guarantor and
may include any of the Managers (as defined in the subscription agreement relating to the Preférred
Securities) and their respective successors and assigns;
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“Initial Holder” means BT Globenet Nominees Limited;

“IFRS” means International Financial Reporting Standards (formerly International Accounting Standards)
issued by the International Accounting Standards Board (IASB) and interpretations issued by the
International Financial Reporting Interpretations Committee of the IASB (as amended, supplemented or
re-issued from time to time) as the same are applied under Irish law;

“Issuer” means DEPFA Funding IV LP;

“Junior Share Capital’ means the ordinary shares of the Guarantor, together with any other securities or
obligations which rank junior to non-cumulative preferred securities or preference shares of the Guarantor,
whether issued (i) directly by the Guaraator or (ii) by the Issuer or another Subsidiary or other entity and
benefiting from a guarantee or support agreement from the Guarrntor which ranks junior to the
Subordinated Guarantee;

“Limited Partnership Agreement” means an agreement dated 13th March, 2007 between the General
Partner and the Initial Holder establishing the Tssuer, as the same may be amended from time to time;

“Liquidation Distribution” means the Liquidation Preference plus (a) any due and accrued but unpaid
Distributions calculated from (and including) the immediately preceding Distribution Payment Date (or, if
none, the Closing Date) to (but excluding) the date of payment and (b) any Additional Amounts in respect
of such Preferred Security, in each case in cash only;

“Liquidation Preference” means in respect of each Preferred Security, 100 per cent. of the nominal value
of the denomination in which it is issued;

“Margin” means 1.87 per cent.;

“Materially as Favourable” means, when used in connection with a proposed substitution of Qualifying
Tier 1 Securities or Substituted Preference Shares, securities that have terms, and are issued in a manner,
which provide the Holders in all material commercial respects with at least the same pricing terms and
economic rights and benefits as are attached to the Preferred Securities and the Subordinated Guarantee
taken together. For this purpose, securities that are not admitted to trading on a recognised stock
exchange, do not clear and settle through Euroclear or Clearstream, Luxembourg and/or which, other
than Substituted Preference Shares, on transfer, are subject to more than de minimis taxes or duties of
whatsoever nature imposed or levied by or on behalf of the United Kingdom or Ireland or any political
subdivision thereof or any authority therein or thereof having power 10 tax to which Holders of the
Preferred Securities were not subject (in respect of which the Holders have not received adequate
indemnification by or on behalf of the Guarantor) will not be deemed to be “Materially as Favourable” as
the Preferred Securities and the Subordinated Guarantee taken together;

“Optional Redemption Price” means the Liquidation Preference plus (a) any due and accrued but
unpaid Distributions calculated from (and including) the immediately preceding Distribution Payment
Date (or, if none, the Closing Date) to (but excluding) the date of payment and (b) any Additional
Amounts payable in respect of such Preferred Security, in each case in cash only;

“Parity Securities” means any preference shares, preferred securities (other than the Preferred Securities)
or other securities either (a) issued directly by the Guarantor (and ranking pari passu with the Guarantor's
obligations under the Subordinated Guarantee) or (b} issued by the Issuer or any Subsidiary or other entity
with the benefit of any guarantee or support agreement from the Guarantor ranking pari passu with the
Subordinated Guarantee and for the avoidance of doubt this includes the outstanding €300,000,000
6.50 per cent. Guaranteed Non-voting Non-cumulative Perpetual Preferred Securities and the outstanding
€100,000,000 6.50 per cent. Guaranteed Non-voting Non-cumulative Perpetual Preferred Securities issued
in each case by DEPFA Funding I1 LP on 30th October, 2003 and 9th February, 2004 respectively, and the
outstanding €300,000,000 Fixed/Variable Rate Guaranteed Non-voting Non-cumulative Perpetual Preferred
Securities issued on 8th June, 2005 by DEPFA Funding III LP;

“Paying and Transfer Agents” means Deutsche Bank AG and Deutsche Intemational Corporate Services
(Ireland) Limited or such other entities as are appointed by the General Pastner on behalf of the Issuer and

notified to the Holders as described under paragraph 10 below;

18




“Permitted Reorganisation” means an amalgamation, merger, consolidation, reorganisation or other
similar arrangement entered into by the Guarantor under which:

(D the whole of the business, undenaking and assets of the Guarantor are transferred to and all of the
liabilities and obligations of the Guarantor are assumed by the new or surviving entity either:

{(a)  automatically by operation of the laws of Ireland; or

(b)  upon terms and subject to the satisfaction of such conditions as the Holders of at least a
simple majority in Liquidation Preference of the outstanding Preferred Securities or the
sanction of a resolution, passed by Holders of at least 2 simple majority in Liquidation
Preference of the outstanding Preferred Securities present or represented al a separate
meeting at which the quorum shall be Holders present or represented holding at least one
third in Liquidation Preference of the outstanding Preferred Securities, so that the new or
surviving entity shall have the same obligations as the Guarantor has had immediately prior
to the Permitted Reorganisation as if the new or surviving entity has been named in the
Limited Pannership Agreement and in the Subordinated Guarantee in place of the
Guarantor; and

(i) the new or surviving entity will immediately after such amalgamation, merger, consolidation,
reorganisation or other similar arrangement be subject to regulation and supervision by the
Financial Regulator; and

(i)  prior to such transfer Moody's Investors Services Inc., Standard & Poor’s Ratings Services, a division
of The McGraw-Hill Companies, Inc. and Fitch Ratings Ltd. have publicly confirmed that upon any
such transfer the ratings assigned to the Preferred Securities before such rating agencies were
informed of such transaction would not be reduced upon or as a consequence of such
amalgamation, merger, consolidation, reorganisation or other similar arrangement;

“Preferred Capital Contribution” means, in relation to the Preferred Securities, the aggregate
contribution to the assets of the Issuer paid in cash by the Holders and equalling in relation 1o each
Preferred Security the nominal value of its denomination;

“preferred Securities” means the euro Fixed Rate/Floaling Rate Guaranteed Non-Voting Non-Cumulative
Perpetual Preferred Securities outstanding, originally issued on the Closing Date in the principal amount of
€500,000,000, each such security representing an interest of a Holder in the Issuer atributable to the
nominal amount of the Preferred Securities held by it and including any further Preferred Securities of the
Issuer of the same series issued after the Closing Date and ranking pari fassu with the Preferred Securities
as regards participation in the profits and assets of the Issuer and “Preferred Security” shall be construed
accordingly;

“Preferred Securities Substitution” has the meaning set out in paragraph 5.1 below;
“Preferred Securities Substitution Confirmation” has the meaning set out in paragraph 5.4 below;
“Principal Paying and Transfer Agent” means Deutsche Bank AG;

“Qualifying Tier 1 Securities” means securities issued directly or indivectly by the Guarantor that have
terms Materially as Favourable to an investor as the terms of the Preferred Securities and the Subordinated
Guarantee taken together (as reasonably determined by the Guarantor, and provided that a certification o
such effect of two directors of the Guarantor and an opinion to such effect of an Independent Investment
Bank shall have been delivered t6 the Guarantor prior to the issue of the relevant securities), provided that
(1) they shall contain terms which comply with the then current requirements of the Financial Regulator in
relation to Tier 1 Capital; (2) they shall include terms which provide for the same Distribution Rate from
time to time applying to the Preferred Securities; (3) they, or the subordinated guarantee given in respect
thereof by the Guarantor, shall rank at least equal to the Subordinated Guarantee; and (4} they shall have
denominations of not greater than €50,000 and integral multiples of €1,000 'there above;

“Redemption and Substitution Condition" means, with respect to any redemption or substitution, as
the case may be, that the consent of the Financial Regulator to such redemption or substitution has been
cbtained and that, in the case of any redemption, the Guarantor has Adjusted Distributable Reserves or
proceeds available from an issue of Replacement Capital that has been made for the purpose of funding
such redemption, in either case, in an amount at least equal to the aggregate relevant redemption price;

“Redemption Date” means any date on which the Preferred Securities become due for redemption;
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“Register” means the register of Holders maintained outside the United Kingdom and Ireland on behalf of
the Issuer;

“Registrar” means Deutsche Bank AG or such other entity appointed by the Issuer and notified to the
Holders as described under paragraph 10 below;

“Relevant Proportion” means:

(a)  in relation to any partial payment of a Distribution on a Preferred Security, a fraction of which the
numerator is an amount set at the absolute discretion of the Guarantor's board of directors being no
more than Adjusted Distributable Reserves as of the most recently available audited accounts for the
previous financial year of the Guarantor or interim accounts for the previous quarterly period of the
Guarantor on the first day of the relevant Dividend Stopper Pericd and the denominator is the sum
of (i) the amount originally scheduled (0 be paid on the Preferred Securities during the Dividend
Stopper Period (on the basis for any period following the First Call Date that EURIBOR will
remain unchanged during such period) and (ii) the aggregate of distributions or dividends
originally scheduled (also disregarding for such purpose possible movements in interest rates or
any other fluctuating benchmark used in calculating such distribution or dividend) to be payable
to holders of Parity Securities during the Dividend Stopper Period, converted where necessary into
euro; and

(b)  in relation to any partial payment of any Liquidation Distribution on a Preferred Security, the total
amount available for any such payment and for making any corresponding payment of a tquidation
distribution on any Parity Securities divided by the sum of (i) the full Liquidation Distributions
before any reduction or abatement in respect of the Preferred Securities and (if) the amount of the
full liquidation distribution before any reduction or abatement in respect of any Parity Securities,
converted where necessary into the same currency in which liquidation payments are made to
creditors of the Guarantor;

“Replacement Capital” means shares or other securities issued by the Guarantor or a Subsidiary or other
entity which would, under IFRS, qualify as at the date thereof for treatmert as a minority interest or within
shareholders' funds in the Guarantor’s accounts or otherwise as Tier 1 Capital of the Guarantor;

“Replacement Partnership Assets” means (i) subordinated debt securities (other than the Subordinated
Notes) that are issued by DEPFA Finance N.V. and having the same rarking in a liquidation of DEPFA
Finance N.V, as the Suberdinated Notes, or (i} subject to the prior approval of the Financial Regulator (if
required), such other debt instruments issued by a member of the Group as the General Partner may
determine from time to time, in each case having pricing terms which in all material commercial respects,
are equivalent to the Subordinated Notes held by the Issuer as initial partnership assets, and for the
avoidance of doubt in both cases the Replacement Partnership Assets shall be (a) debt instruments on
which interest is capable of being paid gross to the Issuer and the issuer of the Replacement Partnership
Assets shall take any necessary steps to ensure that interest can be paid gross on the Replacement
Partnership Assets and (b} loan capital the transfer of which is exempt from all stamp duties within
section 79(4) of the Finance Act 1996 (as from time to time amended);

“Special Redemption Price” means, in respect of each Preferred Security, (A) the Optional Redemption
Price or, if greater, (B) the price, as determined by the Determination Agent three dealing days before the
relevant Redemption Date, equal o (i) the present value of the Liquidation Preference of the Preferred
Security discounted from the First Call Date, plus (i) the present values of scheduled non-cumulative
Distribution payments from (and including) the relevant Redemption Date to (but excluding) the First
Call Date plus (iii) any due and accrued but unpaid Distributions calculated from (and including) the
immediately preceding Distribution Payment Date (or, if none, the Closing Date) to (but excluding) the
Redemption Date. The present values calculated in (i) and (i) above shall be calculated by discounting
the relevant amounts to the date when the Preferred Security is to be redeemed on an annual basis at
the Adjusted Yield.

For the purposes of determining the Special Redemption Price:
“Adjusted Yield” means the Bond Yield, plus 0.50 per cent.;

“Bond Yield" means the rate per annum equal to the annual yield to maturity of the Reference
Bond;

“Determination Agent” means an Independent Investment Bank; and
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“Reference Bond” means such European government bond as the Determination Agent may, with
the advice of three brokers of, and/or market makers in, European government bonds selected by
the Determination Agent determine 1o be appropriate for determining the Special Redemplion
Price;
“Stock Exchange” means the Irish Stock Exchange or such other stock exchange approved by the
General Partner on which the Preferred Securities, Qualifying Tier 1 Securities or Substituted Preference
Shares may be listed from time to time; ’

“Subordinated Guarantee” means the. subordinated guarantee in respect of the Preferred Securities
executed by the Guarantor on_21st March, 2007 as a deed poll;

“Subordinated Notes” means the € Fixed Rate/Floating Rate Subordinated Notes, originally issued on the
Closing Date in the principal amount of €500,000,000, issued by DEPFA Finance N.V. and held by the
Issuer as initial partnership assets or any Replacement Partnership Assets which are held by the Issuer as
partnership assets thereafter;

“Subsidiary” means any entity which is for the time being a subsidiary or subsidiary undertaking of the
Guarantor (within the meaning of the Companies Acts);

“Substitution Date” means the date upon which a Preferred Securities Substitution takes effect;

“Substituted Preference Shares” means the preference shares which may be issued by the Guarantor in
substitution for the Preferred Securities and the Subordinated Guarantee upon the occurrence of a Capital
Deficiency Event, being a class of non-cumulative perpetual preference shares of the Guarantor ranking at
least equally with the most senior ranking preference shares of the Guarartor in issue (if any) from time to
time and having the same Distribution Rates as the Preferred Securities and being redeemable at the option
of the Guarantor on the First Call Date or any Distribution Payment Date thereafter at an aggregate nominal
amount equal to the aggregate Optional Redemption Price;

“TARGET" means the Trans European Real-Time Gross Settlement Express Transfer (TARGET) System;
“TARGET Business Day” means a day on which TARGET is operating;

“Tax Event’ means that, as a result of a change in any law or regulation in the United Kingdom, in the
case of the Issuer, or Ireland, in the case of the Guarantor, or the Netherlands, in the case of DEPFA
Finance N.V., or in any treaty to which the United Kingdom, Ireland or the Netherlands is a party, or in
the official interpretation or application of any law, regulation or treaty by any relevant body in the
United Kingdom, Ireland or the Netherlands which change or amendment becomes effective or is to take
effect, on or after 21st March, 2007, there is a more than an insubstantial risk that:

4} Additional Amounts would become payable in respect of payments by the Issuer under the
Preferred Securities; or '

(i)  Guarantor Additional Amounts would become payable in respect of payments by the Guarantor
under the Subordinated Guarantee; or

(iii)  the Issuer, the General Partner or the Guarantor would be subject to more than a de minimis
amount of United Kingdom or Netherlands tax in respect of the Subordinated Notes (or the
Replacement Partnership Assets) or the Preferred Securities; or

(iv)  for so long as the obligor in respect of the Subordinated Notes or any Replacement Partnership
Assets, as the case may be, is within the charge to Netherlands corporation tax, it would not
obtain relief for the purposes of Netherlands corporation tax for any payment of interest in respect
of the Subordinated Notes (or the Replacement Partnership Assets); or

(v)  for so long as the obligor in respect of the Subordinated Notes or any Replacement Partnership
Assets, as the case may be, is within the charge to Netherlands corporation tax, payments made
by it in respect of the Subordinated Notes (or the Replacemen: Partnership Assets) would be
subject to deduction or to withholding tax in the Netherlands;

“Tier 1 Capital” has the meaning ascribed to it in the Central Bank of Ireland Implementation Notice
dated 30th June, 2000 in respect of the Implementation of the EC Own Funds and Solvency Ratio
Directives for Credit Institutions Incorporated in Ireland (BSD S 1/00) as amended by the Credit
Institutions — Alternative Capital Investments: Eligibility as Tier 1 Capital (BSD S 1/04 of 7th September,
2004) published by the Financial Regulator or any successor notice or other regulatory act replacing,
amending, modifying or restating such notices; ,
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“Tier 1 Securities” or “Tier 2 Securities” means respectively any obligation of the Guarantor or, as the
case may be, a Subsidiary or other entity which is treated, or is capable of being treated, as Tier 1 Capital
or, as the case may be, Tier 2 Capital of the Guarantor;

“Tier 2 Capital’ has the meaning ascribed to it in the Central Bank of Ireland Implementation Notice
dated 30th June, 2000 in respect of the Implementation of the EC Own Funds and Solvency Ratio
Directives for Credit Institutions Incorporated in Ireland (BSD $1/100) ¢r any successor notice or other
regulatory act replacing, amending, modifying or restating such notice; and

“U.K. Tax" means any present or future taxes or duties of whatsoever nature imposed or levied by or on
behalf of the United Kingdom or any political subdivision of or by any authority therein or thereof having
power to (ax.

2. Distributions

21  Subject as provided in paragraph 2.4 below, non-cumulative distributions (the “Distributions”) on
the Preferred Securities will accrue from and including the Closing Date (or, in the case of any
further preferred securities issued so as to rank pari passu with the Preferred Securities as regards
participation in the profits and assets of the Issuer, from their respective dates of issue) and shall be
payable in arrear on each Distribution Payment Date.

2.2 Distributions accruing in respect of each Distribution Period from and including the Closing Date to
but excluding the First Call Date will be payable on each Distribution Payment Date at the rate of
5.029 per cent. per annum (the “Fixed Distribution Rate”) calculated on the amount of the
Liquidation Preference. In respect of each Distribution Payment Date falling on or prior to the First
Call Date, the full amount of each scheduled Distribution in respect of each €50,000 of Preferred
Securities shall be €2,514.50. Distributions in respect of any subsequent Distribution Period wil} be
payable on each Distribution Payment Date in arrear at the Floating Distribution Rate calculated on
the amount of the Liquidation Preference.

Where Distributions are (o be calcutated in respect of any period prior to the First Call Date, the
applicable day count fraction will be the actual number of days in the relevant period from, and
including, the date from which Distributions begin to accrue to, but excluding, the date on which
they are payable divided by the number of days in the Distribution Period in which the relevant
period falls.

Where Distributions are o be calculated in respect of any period commencing on or after the First
Call Date, the applicable day count fraction will be the actual number of days in the Distribution
Period divided by 360.

23 Distributions on the Preferred Securities will be non-cumulative. Subject to paragraph 2.4 below,
Distributions on the Preferred Securities will be payable out of the Issuer's own legally available
resources on each Distribution Payment Date.

2.4  Notwithstanding the existence of resources legally available for distiibution by the Issuer, the Issuer
will not pay any Distributions {including Additional Amounts) to the Holders and the Guarantor will
not make any payment in respect of Distributions (including any Guarantor Additional Amounts)
under the Subordinated Guarantee:

2.4.1 to the extent that such payment, together with the amount of any distributions or dividends
paid or scheduled to be paid to holders of Parity Securities on the relevant Distribution
Payment Date would exceed Adjusted Distributable Rescrves as at the day falling 10
Business Days in Dublin prior to such Distribution Payment Date; or

242 even if Adjusted Distributable Reserves are sufficient:’

0] to the extent that such payment in respect of the Preferred Securities and/or Parity
Securities and/or the Subordinated Guarantee would cause the Guarantor not (o
meel its minimum capital requirements or not to meet its solvency ratio under the
Capital Adequacy Regulations, as determined by the Guarantor's board of directors
in its sole discretion; or

(i)  to the extent that the Guarantor is not meeting its minimum capital requirements or is
not meeting its solvency ratios under the Capital Adequacy Regulations, as
determined by the Guarantor's board of directors (and as notified by the Guarantor's
board of directors to the Financial Regulator and the Issuer) in its sole discretion; or
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(iii)  if the board of directors of the Guarantor has resolved not later than the day falling 10
Business Days in Dublin prior to a Distribution Payment Date that no Distribution
should be made on the next Distribution Payment Date; or

(iv)-  if the Financial Regulator has instructed the General Partner or the Guarantor not 1o
make such payment.

The discretion of the Guarantor's board of directors to resolve that a Distribution should not be paid
is unfettered, except that the Guarantor's board of directors will exarcise such discretion not to pay
if the Guarantor or any of its Subsidiaries has suspended payment of, deferred or not paid the most
recent payment or foresees suspension of the next payment on any of its preference shares (unless
such payment is the last payment in the Dividend Stopper Period) or Tier 2 Securities (unless prior
to the relevant Distribution Payment Date of the Preferred Securities all the arrears deferred and
accrued of interest in respect of such Tier 2 Securities have been paid in fulD.

Subject to paragraph 2.4.2 above, whether by reason of the provisions of paragraph 2.4 or 2.5
above or any equivalent article or term of a Parity Security, on any Distribution Payment Date,
Distributions are not paid in full on the Preferred Securities or dividends or other distributions are
not paid in full on any Parity Securities, but the Guarantor's board of directors determines in its sole
discretion that there are sufficient Adjusted Distributable Reserves so as to allow payment of pant of
any Distribution, the General Pantner may determine to pay the Relevant Proportion of any such
Distribution. No Hoelder shall have any claim in respect of any Distribution or part thereof not
payable as a result of the limitations set out in paragraph 2.4 or 2.5 above. Accordingly, such
amounts will not cumulate for the benefit of Holders or entitle the Holders to any claim in respect
thereof against the Issuer or against the Guarantor under the Subordinated Guarantee.

On each day falling 10 Business Days in Dublin prior to the Distribution Payment Date, the
Guarantor will determine whether or not a full or partial Distribution is to be made.

In the event that any Distribution is not to be paid in full, the General Partner will notify or procure
notification to the Stock Exchanges, the Registrar and the Paying and Transfer Agents and to
Holders, in accordance with paragraph 10 below, of the amount, if any, being the Relevant
Proportion (subject to paragraph 2.9 below) of such full Distribution to be paid in respect of that
Distribution.

To the extent that the payment of the Relevant Proportion of a Distribution on the Preferred
Securities or of the distribution or dividend on any Parity Security would otherwise exceed the
amount of Adjusted Distributable Reserves actually available immediately before such payment,
such Relevant Proportion shall not be payable.

The Guarantor has undertaken in the Subordinated Guarantee that, in the event that any
Distribution is not paid, it will not:

(a)  declare or pay any distribution or dividend and, where applicable, will procure that no
distribution or dividend is declared or paid on any Junior Share Capital or Parity Securities,
until the then applicable Dividend Stopper Period has expired; or

{b)  (f permiued) repurchase or redeem Junior Share Capital or Parity Securities until the then
applicable Dividend Stopper Period has expired.

The Floating Distribution Rate will be determined by the Calculation Agent on the basis of the
Calculation Agent’s determination on the second TARGET Business Day prior to the beginning of
each Distribution Period commencing on or after the First Call Date (each a “Distribution
Determination Date") of the rate of deposits in euros for a period of 3 months which appears
on Reuters Page EURIBORO1 at 11.00 a.m. (Brussels Time). If such rate does not appear on
Reuters Page EURIBORO1, the rate for that Distribution Period will be determined as if the parties
had specified “EUR-EURIBOR-Reference Banks” (as such term is defined in the 2000 ISDA
Definitions as published by the International Swaps and Derivatives Association, Inc. (the “ISDA
Definitions”)) where the Reset Date is the first day of the relevant Distribution Period and the
Designated Maturity is 3 months and where the terms ‘Reset Date” and ‘Designated Maturity”
have the meanings given to those terms in the ISDA Definitions. The floating distribution rate (the
“Floating Distribution Rate™) for each such Distribution Period shall be the sum of such rate
determined as aforesaid for such Distribution Period and the Margin.
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The Calculation Agent will, as soon as practicable after 11:00 a.m. (Central European Time) on each
Distribution Determination Date determine the Floating Distribution Rate in respect of the relevant
Distribution Period and calculate the amount of Distributions payable in respect of each Preferred
Security (the “Distribution Amount”) on the Distribution Payment Date for the relevant
Distribution Period. The Distribution Amount payable on each Preferred Security shall be
calculated in accordance with the provisions of paragraph 2.2 above.

The Calculation Agent will cause the Floating Distribution Rate and the Distribution Amount for
each Distribution Pericd and the relevant Distribution Payment Date to be notified to the Issuer,
the Guarantor, the Principal Paying and Transfer Agent and the Stock Exchange by no later than
the first day of the relevant Distribution Period and the Calculation Agent will cause publication
thereof in accordance with paragraph 10 below as soon as possible after their determination but
in any event no later than the fourth TARGET Business Day thereafter. The Distribution Payment
Date so published may subsequently be amended (or appropriate arrangements made by way of
adjustment) without notice in the event of proven or manifest error.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of the provisions of this paragraph 2 by the
Calculation Agent will {in the absence of wilful default, bad faith or manifest or proven error) be
binding on the Issuer, the Guarantor, the Paying and Transfer Agents and all Holders and (in the
absence of wilfut default, bad faith or manifest or proven emor) no liability to the Issuer, the
Guarantor or the Holders shall attach to the Calculation Agent in connection with the exercise or
non-exercise by it of its powers, duties and discretions under this paragraph 2.

The Guarantor shall procure that, so long as any of the Preferred Seccurities remains outstanding,
there is at all times a Calculation Agent for the purposes of the Preferred Securities provided that
the Guarantor may terminate the appointment of the Calculation Agent. In the event of the
appointed office of any bank or financial institution being unable or unwilling to continue to act
as the Calculation Agent or failing duly to determine the Floating Distribution Rate and/or the
Distribution Amount for any relevant Distribution Period, the Guarantor shall appoint the Euro-
zone office of ancther major bank or financial institution engaged in the Euro-zone interbank
market to act in its place. The Calculation Agent may not resign its duties or be removed without
a successor having been appointed.

Save as described above, Holders will have no right to participate in the profits of the [ssuer or the
Guarantor and in particular will have no rights to receive from the Issuer amounts paid to the Issuer
in respect of its parinership assets in excess of Distributions due and payable under the Preferred
Securities. In the event that any amounts received by the Issuer in respect of its partnership assets
exceed the amount (if any) then due by way of Distribution under the Preferred Securities, the
amount of such excess will be paid to the General Parniner and Holders will have no rights in
respect thereof.

The liability of a Holder to contribute 1o the debts or obligations of the Issuer (if any) shall (subject
to the Act) not exceed the amount of that Holder’s Preferred Capital Contribution.

For the purposes of the definition of “Relevant Proportion”, in paragraphs 1, 2.6, 2.8 and 2.9 above,
Adjusted Distributable Reserves as at each day falling 10 Business Days in Dublin prior 1o the
Distribution Payment Date shall be determined by reference to the aggregate amount, as
calculated as of the end of the immediately preceding financial year, of accumulated retained
earnings and any other reserves and surpluses of the Guarantor capable of being available for
distribution in accordance with the Companies Acts; but before deduction of the amount of any
other distributions declared or payable event without declaration in respect of such prior financial
year, :

Notwithstanding the foregoing, no Holder shall have any right to receive Distributions in respect of
the Preferred Securities for any period from and including the date upon which Substituted
Preference Shares have been issued and allotted 1o, or to the order of, the Holders in accordance
with paragraph 5 below.

Liquidation Distributions

In the event of the dissolution of the Issuer, the Holders will be entitled, subject as set out in
paragraph 3.4 below, to receive the Liquidation Distribution, in respect of each Preferred Security
held, out of the assets of the Issuer available for distribution to such Holders under the Act. Such
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entitlement will arise (a) before any payments due to the General Partner and the holder of any
corresponding preferential right in respect of other partnership interests issued by the Issuer and
(b) before any distribution of assets is made to the General Partner, but such entitlement will rank
equally with the entitlement of the holders of all other preferred securities issued by the Issuer
which rank pari passu with the Preferred Securities, if any.

Notwithstanding the availability of sufficient assets of the Issuer to pay any Liquidation Distribution
to the Holders as aforesaid, if, at the time such Liquidation Distribution is to be paid, proceedings
have been commenced for the voluntary or involuntary liquidation, dissolution or winding-up of the
Guarantor other than pursuant to a Permitted Reorganisation, the Liquidation Distribution per
Preferred Security paid to Holders thereof shall not exceed the amount per security that would
have been paid as a liquidation distribution out of the assets of the Guarantor had the Preferred
Securities and all Parity Securities been the most senior class of non-cumulative preference shares
in the Guarantor with equivalent rights of participation in the capital of the Guarantor (whether or
not the Guarantor could in fact have issued such securities at such time) and ranked:

(a)  junior to all liabilities of the Guarantor including subordinated liabilities (in each case other
than any liability of the Guarantor which constitutes, or is capable of constituting, Tier 1
Capital or which is referred to in (b) or (¢} below and any other liability which ranks pari
passu with or junior to the Subordinated Guarantee);

(by  pari passu with Parity Securities, if any, issued by the Guarantor and any guarantee or
support agreement of the Guarantor ranking par passu with the Subordinated Guarantee;
and

(c)  senior to Junior Share Capital.

If the Liquiclation Distribution and any other such liquidation distributions cannot be made in full by
reason of the limitation described in paragraph 3.1 above or any equivalent article or term of a
Parity Security, but there are funds available for payment so as to allow payment of part of the
Liquidation Distribution, then each Holder will be entitled to receive the Relevant Proportion of
the Liquidation Distribution. After payment of all Liquidation Distributions the General Partner will
be entitled to any remaining assets of the Issuer representing proceeds of the sale or redemption of
the Issuer's partnership assets and the Holders will have no right or claim to any of the remaining
assets of the Issuer or the Guarantor.

In the event of an order being made for the liquidation, dissolution, or winding-up of the Guarantor
other than pursuant to a Permitted Reorganisation or the Guarantor is declared insolvent, the Issuer
shall be dissolved and the amount per Preferred Security to which Holders shall be entitled as a
Liquidation Distribution will be as set out in paragraphs 3.1 and 3.2 above.

Subject to the Act, other than in the events referred to in paragraph 3.3 above and paragraphs 4.2,
4.3, 5.1 and 5.2 below, unless the Financial Regulator has given its approval, if then required by the
Financial Regulator, the General Panner will not permit, or ltake any action that would or might
cause, the liquidation or dissolution of the Issuer. Notwithstznding the foregoing restriction
imposed on the General Parner, if for any other reason the Issuer is liquidated, dissolved or
wound up in circumstances where proceedings have not been commenced for the liquidation,
dissolution or winding-up of the Guarantor, the Liquidation Distribution shall only be payable to
the extent that either the Guarantor has (a) Adjusted Distributable Reserves, or (b) proceeds
available from an issue of Replacement Capital that has been made for the purpose of funding the
Liquidation Distribution (in either cases (a) or (b) in an amount at least equal to the aggregate
Liquidation Distribution). No Holder shall have any claim (whether against the Issuer or the
Guarantor) in respect of any Liquidation Distribution or part thereof not paid when it would, but
for the operation of this paragraph 3.4, otherwise have become due.

Notwithstanding the foregoing, no Holder shall have any claim in respect of any Liquidation
Distribution or pan thereof in the event that Substituted Preference Shares have been issued and
allotted to, or to the order of, the Holders in accordance with paragraph 5 below and/or the
Issuer is dissolved pursuant to paragraph 5.

Redemption and Pumhaéc; Substitution for Qualifying Tier 1 Securities

The Preferred Securities have no fixed final redemption date and Holders have no rights to call for
the redemption of the Preferred Securities. Any redemption is subject to the provisions of the Act.
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The Preferred Securities are redeemable, at the option of the General Partner, subject to the
satisfaction of the Redemption and Substitution Condition, in whole but not in par, on the First
Call Date or any Distribution Payment Date thereafter, upon not less than 30 nor more than
60 days' notice to the Holders (published in accordance with paragraph 10 below) and to the
Stock Exchange specifying the relevant Distribution Payment Date for redemption (the “Optional
Redemption Date") (which notice shall be irrevocable). Upon the expiry of such notice, the Issuer
shall be dissolved and the General Partner as liquidation agent shall be bound to redeem each of
the Preferred Securities accordingly by payment of an amount equal to the Optional Redemption
Price.

If at any time a Capital Disqualification Event occurs, the General Partner may, subject to
satisfaction of the Redemption and -Substitution Condition, upon not less than 30 nor more than
60 days' notice to the Holders published in accordance with paragraph 10 below specifying the
relevant date for redemption, substitution or variation, as the case may be, (which notice shall be
irrevocable) (i) redeem the Preferred Securities prior 1o the First Czll Date in whole, but not in part,
each at the Special Redemption Price or (ii) substitute all (and not some only} of the Preferred
Securities for alternative, or vary the terms of the Preferred fecurities so that they become,
Qualifying Tier 1 Securities, in accordance with applicable law and regulation, The procedure for
any substitution for Qualifying Tier 1 Securities shall be mutatis mutandis as provided in
paragraph 5 below.

From and after the occurrence of a Capital Deficiency Event, any redemption in accordance with (i)
above (if then permitted or required by the Financial Regulator) shall be at the Optional
Redemption Price rather than at the Special Redemption Price and any substitution in accordance
with (i) above (if then permitied or required by the Financial Regulator) shall be for Substituted
Preference Shares and the procedure for such substitution shall be the same as provided in
paragraph 5 below.

If a Tax Event occurs, the effect of which cannot be avoided by the Issuer or the Guarantor, as the
case may be, taking reasonable measures available 1o it, the General Partner may, subject to
satisfaction of the Redemption and Substitution Condition, at any time on or after 21st March,
2012, upon not less than 30 nor more than 60 days’ notice to the Holders (given in accordance
with paragraph 10) specifying the relevant date for redemption, substitution or variation, as the
case may be, (A) redeem the Preferred Securities prior to the First Call Date in whole, but not in
part, each at the Optional Redemption Price Gf paragraph (i) or (i) of the definition of Tax Event
applies) or the Special Redemption Price (if paragraph (i), (iv) or {v) of the definition of Tax Event
applies), or (B) substitute all (and not some only) of the Preferred Securities for alternative, or vary
the terms of the Preferred Securities provided that they remain, Qualifying Tier 1 Securities, in
accordance with applicable law and regulation. The procedure for any substitution for Qualifying
Tier 1 Securities shall be mutatis mutandis as provided in paragraph 5 below.

From and after the occurrence of a Capital Deficiency Event, any redemption in accordance with
(A) above (if permitted or required by the Financial Regulator) shall be at the Optional
Redemption Price rather than at the Special Redemption Price and any substitution in accordance
with (B} above (if then permitted. or required by the Financial Regulator) shall be for Substituted
Preference Shares and the procedure for such substitution shall be the same as provided in
paragraph 5 below.

Under the existing requirements of the Financial Regulator, neither the Issuer nor the Guarantor
may redeem or purchase any Preferred Securities unless the Financial Regulator gives its prior
written consent. The Financial Regulator may impose conditions on any such redemption or
purchase.

Prior to the publication of any notice of redemption, substitution or variation, as the case may be,
pursutant 1o paragraph 4.3 or 4.4 above, the General Partner shall deliver to the Regisirar a certificate
signed by two directors of the Guarantor stating that the Issuer is entitled to effect such redemption,
substitution or variation and an opinion of counsel to the Guaranter experienced in such matters to
the effect that a Capital Disqualification Event or a Tax Event, as the case may be, and, if applicable,
that-a Capital Deficiency Event, has occurred. '

Upon the expiry of any notice of redemption of the Preferred Securities at the Optional Redemption
Price, Special Redemption Price or substitution of the Preferred Securities with Qualifying Tier 1
Securities issued by an entity other than the Issuer (but not a varation of the terms of the
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Preferred Securities so that they remain or become Qualifying Tier 1 Securities), the General Partner
as liquidation agent shall be bound to so redeem or so substitute each of the Preferred Securities
pursuant to and in accordance with paragraphs 4.2, 4.3 or 4.4 above and the Issuer shall be
dissolved.

Should the Subordinated Notes be redeemed while the Preferred Securities remain in issue, they
will be replaced by Replacement Partnership Assets to be held by the Issuer as partnership assets
thereafier.

Shou!ld there be a variation of the terms of the Preferred Securities pursuant to paragraphs 4.3 or 4.4
above so that they become or remain Qualifying Tier 1 Securities no repayment of a Preferred
Security shall be made to the Holders in connection with such variution.

Substitution for ancc Shares

If a Capital Deficiency Event occurs and is continuing, then the General Partner has the discretion to
cause and, if the Financial Regulator so requires, will cause the substitution of the Preferred
Securities with the Substituted Preference Shares (the “Preferred Securities Substitution”) on
the Substitution Date (as defined below). The Substituted Preferec.ce Shares shall be issued upon
terms that are Malterially as Favourable to the Holders.

As soon as reasonably practicable following the occurrence of a Capital Deficiency Event which is
to be followed by a Preferred Securities Substitution, the General Partner shall cause notice (the
“Capital Deficiency Event Notice™) to be given 1o the Holders (in accordance with
paragraph 10 below) and to the Stock Exchanges that the Substiruted Preference Shares will be
available from the date (the “Substitution Date™) specified in the Capital Deficiency Event Notice
for the purpose.

Until such time as the Capital Deficiency Event Notice is given by the General Partner {in
accordance with paragraph 10 below) Holders will continue to be entitled to receive Distributions
and/or Liquidation Distributions in respect of the Preferred Securities but thereafter Holders will
have no further rghts, tile or interest in or to the Preferred Securities except to have them
substituted in the manner and to the persons described below.

The Capital Deficiency Event Notice will contain a form of substitution confirmation (the
“Preferred Securities Substitution Confirmation™) to be completed by each Holder (or, for so
long as the Preferred Securities are registered in the name of a nominee of Euroclear and
Clearsiream, Luxembourg by each accountholder named in the records of Euroclear and
Clearstream, Luxembourg as the holder of an interest in the Preferred Securities). The form of
Preferred Securities Substitution Confirmation shall also be made available at the offices of each
Paying and Transfer Agent. To receive Substituted Preference Shares in respect of its holding of
Preferred Securities, a Paying and Transfer Agent must receive from the Holder (or such
accountholder, as the case may be) a duly completed and executed Preferred Securities
Substitution Confirmation together with the certificate representing the relative holding of
Preferred Securities or other evidence of entitlement satisfactory to the Genera! Partner.

Each Substituted Preference Share allotted will rank for any dividend from the immediately
preceding Distribution Payment Date but otherwise will have no entitlement to any accrued
Distributions or any other payment in respect of the Preferred Securities.

On the Substitution Date, each Preferred Security will be substituted for such number of Substituted
Preference Shares which have an aggregate liquidation preference equal to the denomination of
such Preferred Security and have rights as to guantum of distributions and quantum upon
liquidation equivalent to such Preferred Security.

The Guaranior acknowledges that there are currently reasons why investors in the Preferred
Securities may prefer not to hold Substituted Preference Shares directly. If there is a Capital
Deficiency Event in respect of which the Financial Regulator requires there to be a Preferred
Securities Substitution, the Guarantor intends to endeavour lo minimise malerial adverse
consequences lo prospective bolders of Substituted Preference Shares, whether through the use of a
depositary receipt facility, repackaging vebicle or otherwise, subject to applicable law, although
there can be no assurance that it will be able lo do so.

The above statements in italics will not form part of the terms of the Preferred Securities and thus
will not constitute a contractually binding commitment by the Guarantor.

27




57

5.8

5.9

6.

No Preferred Securities Substitution will take place and the Holders will continue to hold their
Preferred Securities and all their rights thereunder if, prior to the Substitution Date, a winding-up
of the Guarantor occurs.

The Guarantor has undertaken in the Limited Partnership Agreement that it will pay any taxes or
capital duties or stamp duties payable in Ireland arising on the allotment and issue of the
Substituted Preference Shares. The Guarantor will not be obliged o pay, and each Holder (or, as
the case may be, accountholder) delivering Preferred Securities and a duly completed Preferred
Securities Substitution Confirmation to a Paying and Transfer Agent must pay, any other taxes,
stamp duty reserve taxes and capital, stamp, issue and registration duties arising on the relevant
Preferred Securities Substitution. The Guarantor will not be obliged to pay and each recipient must
pay all, if any, taxes arising by reference to any disposal or deemed disposal of a Preferred Security
in connection with such Preferred Securities Substitution.

The General Partner will use all reasonable endeavours to procure that if the Guarantor under
paragraph 5.6 above issues any Substituted Preference Shares to Flolders, that certificates for such
Substituted Preference Shares will be despatched by mail free of charge (but uninsured and at the
risk of the person entitled thereto) within one month after receipt of a duly completed and executed
Preferred Securities Substitution Conftrmation.

Additional Amounts

All payments in respect of the Preferred Securities by the Issuer will be made without withholding or
deduction for, or on account of, any UK. Tax, unless the withholding or deduction of such UK. Tax is
required by law. In that event, each Holder will be entitled to receive, as further distributions, such
additional amounts (the “Additional Amounts) as may be necessary in order that the net amounts
received by the Holders after such withholding or deduction shall equal the amounts which would have
been receivable in respect of the Preferred Securities in the absence of such withholding or deduction;
except that no such Additional Amounts will be payable to a Holder {or to a third party on his behalf)
with respect to any Preferred Security:

€)]

(b)

(©

to the extent that such UK. Tax is imposed or levied by virtue of such Holder (or the beneficial
owner) of such Preferred Security having some connection with the United Kingdom, other than
merely being a Holder (or beneficial owner) of such Preferred Security; or

where such withholding or deduction is imposed on a payment to an individual and is required to
be made pursuant to European Council Directive 2003/48/EC of 3rd June, 2003 on the taxation of
savings income or any law implementing or complying with, or introduced in order to conform to,
such Directive; or

who would have been able to avoid such withholding or deduction by presenting the Preferred
Securities to another Paying and Transfer Agent in a Member State of the European Union (insofar
as presentation for payment is required),

and except that the Issuer's obligations to make any such payments are subject to the limitations provided

in paragraphs 2 and 3 above.

7.
71

Payments

Distributions will be payable in accordance with the Act on the relevant Distribution Payment Date
{or where any Distribution Payment Date is not a TARGET Business Day on the next TARGET
Business Day (without interest in respect of such delay)) to the Holders of record as they appear
on the Register on the relevant record date, which will be five TARGET Business Days prior to the
relevant Distribution Payment Date. ‘

If the General Pariner gives a notice of redemption pursuant to paragraph 4.2, 4.3 or 4.4 above in
respect of the Preferred Securities, then on the Redemption Date the General Pantner shall procure
that the Optional Redemption Price or, as the case may be, the Special Redemption Price will be
paid by the Registrar or by the Paying and Transfer Agent on behalf of the Issuer to the Holders.
Upon such payment, all rights of Holders to participate in the assets of the Issuer or to be reumed
any amount in respect of the Preferred Securities (including the Preferred Capital Contribution (or
any part therecf) made by or on behalf of the Holders) will be exiinguished and the Holders shall
thereupon cease to be limited partners of the Issuer provided their holding of Preferred Securities
are redeemed in accordance with the foregoing, and the Preferred Capital Contribution will, on
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payment of the Optional Redemption Price or, as the case may be, the Special Redemption Price, in
respect of each Preferred Security be deemed repaid.

Subject to all applicable fiscal or other laws and regulations:

7.2.1 each payment in respect of Distributions will be made by cheque and mailed to the Holder
of record at such Holder’s address as it appears on the Register on the relevant record date
for the Preferred Securities; and

7.22 any payment in respect of the Optional Redemption Price or, as the case may be, the Special
Redemption Price or the Liquidation Distribution in respect of any Preferred Security will be
made by cheque against presentation and surrender of the relevant centificate of entitlement
at the office of the Registrar or a Paying and Transfer Agent,

provided, however, that a Holder may receive such payment by direct transfer if appropriate direct
transfer instructions have been received by the Registrar in sufficient time prior to the relevant date
of payment. Holders will not be entided to any interest or other payment for any delay after the due
date in receiving the amount due if the due date is not a TARGET Business Day if the Holder is late
in surrendering certificates (if required to do so0) or if a cheque mailed in accordance with this
paragraph arrives after the due date for payment,

In the event that payment of the Optional Redemption Price or, as the case may be, the Special
Redemption Price in respect of any Preferred Security is improperly withheld or refused and not
paid by the Issuer, Distributions on such Preferred Security, subject as described in paragraphs 2.3
and 2.4 above, will continue 1o accrue, from the redemption date to the date of actual payment of
the Optional Redemption Price or, as the case may be, the Special Redemption Price.

The General Partner will, and the Guarantor has undertaken in the Subordinated Guarantee that it
will procure that the General Paniner will, maintain at all times whilst the Preferred Securities are
outstanding (a) whilst the Preferred Securities are admitted to official listing on any stock
exchange and the rules and regulations of such stock exchange so require, a Paying and Transfer
Agent with a specified office in such place as is required to mairtain such listing, (b) a Registrar
having its specified office outside the United Kingdom and Ireland and (¢} a Paying and Transfer
Agent having a specified office in a European Unicn Member State (if any) that will not be
obliged 1o withhold or deduct tax pursuant 1o any law implementing or complying with, or
introduced in order to conform to, European Council Directive 2003/48/EC of 3rd June, 2003 on
the taxation of savings income or any law implementing or complying with, or introduced in
order to conform 10, such Directive.

Meetings

Except as described below and provided for in the Act, Holders will not be entitled to receive
notice of, or attend or vote at, any meeting of partners in the Issuer or participate in the
management of the Issuer.

The consent in writing of the Holders of at least a simple majority in Liquidation Preference of the
outstanding Preferred Securities or the sanction of a resolution, passed by Holders of at least a
simple majority in Liquidation Preference of the outstanding Preferred Securities present or
represented at a separate meeting at which the quorum shall be Holders present or represented
holding at least one-third in Liquidation Preference of the outstanding Preferred Securities, shall be
required in order (o give effect to any variation or abrogation of the rights, preferences and
privileges of the Preferred Securities by way of amendment of the Limited Partnership Agreement
or otherwise (including, without limitation, the authorisation or creation of any securities or
ownership interesis of the Issuer ranking, as to participation in the profits or assets of the Issuer,
senior to the Preferred Securities or the approval of the replacement or substitution of the
Preferred Securities for obligations or securities of another entity) (unless otherwise provided in
the terms of the Preferred Securities or as required by applicable law). No such sanction shall be
required if, as determined by the General Panner, the change is solely of a formal, minor or
technical nature or is o correct an error or cure an ambiguity or which does not adversely affect
the rights of Holders, provided that the change does not reduce the amounts payable to Holders
or impose any obligation on the Holders or any modification of the terms of the Preferred
Securities pursuant to paragraph 8.3 below, in which case the General Pariner shall be authorised
to approve and implement such change. .
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83  Notwithstanding the foregoing, the General Partner may, without the consent or sanction of the
Holders, take such action as is required in order to amend the Limited Partnership Agreement:

8.3.1 toallow an increase in the level of the Preferred Capital Contributions and the corresponding
number of Preferred Securities or to create and issue one or more other series of preferred
securities of the Issuer ranking pari passu with the Preferred Securities as regards
participation in the profits and assets of the Issuer and to admit if relevant new holders in
respect thereof; or

8.3.2 to authorise, create and issue one or more other series of securities or partnership interests in
the Issuer ranking junior, as regards participation in the profits and assets of the Issuer, (o the
Preferred Securities and to admit if relevant new holders in respect thereof.

Thereafter the Issuer may, provided that the circumstances for ron-payment of Distributions in
paragraph 2.3 or 2.4 above are not subsisting, without the consent of the Holders issue any such
further securities either having the same terms and conditions as the Preferred Securities in all
respects (or in all respects except for the first payment of Distribulions on them) and so that such
further issue shall be consolidated and form a single series with the Preferred Securities or upon
such other terms as aforesaid. References herein to the Preferred Securities include (unless the
context requires otherwise) any other securities issued pursuant to this paragraph 8 and forming a
single series with the Preferred Securities.

8.4  Notwithstanding the foregoing, no vote of the Holders will be required for the redemption,
cancellation or substitution of the Preferred Securities or withdrawal of a Holder in accordance
with the Limited Pannership Agreement.

85  The General Pariner will cause a notice of any meeting at which Holders are entitled o vote and
any voting forms o be mailed o each Holder. Each such notice will include a statement setling
forth (a) the date, time and place of such meeting, (b) a description of any resolution to be
proposed for adoption at such meeting on which such Holders are entitled to vote and (c)
instructions for the delivery of proxies.

9. Covenant of the General Partner

The General Partner will undertake not to incur any indebtedness in the name of the Issuer other than the
costs and expenses incidental o creating the Preferred Securities and the Issuer and any other partnership
interests in the Issuer, performing its obligations in respect of the Limited Pannership Agreement,
maintaining the listing of the Preferred Securities and any other partnership interests in the Issuer (where
applicable}, the Register, the Registrar, the Paying and Transfer Agents and a listing agent in respect of the
Preferred Securities and corresponding agents (where applicable) with respect to any other partnership
interests in the Issuer, the Issuer’s holding of the parnership assets and any securities acquired with any
other capital contributions to the Issuer or substitutions therefor and the maintenance of a custodian
therefor, the exercise of the Issuer’s rights in respect of the partnership assets and any securities acquired
with any other capital contributions to the Issuer or substitutions therefcr and the administration of the
Issuer.

10. Notices

All notices to the Holders will be mailed to the Holder of record and, so long as the Preferred Securities are
listed on the Official List of the Irish Stock Exchange and the rules of such exchange so require, published
through the Irish Stock Exchange's Companies Announcements Office. Any mailed notice shall be deemed
to have been given one clear day afier the date on which it was posted and any notice published through
the Irish Stock Exchange’s Companies Announcement Office shall be deemed to have been given on the
date of publication or, if so published more than once or on different dates, on the date of the first
publication,

11. Transfers and Form

The Preferred Securities will be in registered form.

On or about the Closing Date, a single certificate representing the Preferred Securities will be deposited
with Deutsche Bank AG (the “Common Depositary”) as common depositary for Euroclear and

Clearstream, Luxembourg. The Preferred Securities will be registered in the name of the Initial Holder, as
nominee for the Common Depositary. For 50 long as the Preferred Securities are deposited and registered
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as described above, book-entry interests in the Preferred Securities will be shown on, and transfers of such
interests will be effected only through, records maintained by Euroclear and Clearstream, Luxembourg,

If both of Euroclear and Clearstream, Luxembourg are closed for business for a continuous period of
14 days or more (other than for the purposes of a public holiday) or announces an intention
permanently to cease business, then a number of Preferred Securities corresponding to its book-entry
interest in the Preferred Securities represented by the certificate held by the Common Depositary referred
to above will, subject to such reasonable requirements as the General Partner may require, be transferred
to each holder of an interest in the Preferred Securities whose name is notified by the Common Depositary
to the Registrar. Each such holder will be registered as a Holder in the Register and registered with the
Registrar at Companies House on the Register of Limited Partnerships for England and Wales in
accordance with the Act and receive a certificate made out in its name. Other than in the circumstances
referred to in this paragraph, definitive certificates will not be available to Holders.

If definitive certificates are made available in respect of Preferred Securities, they will be available from the
Registrar and from the Principal Paying and Transfer Agent, and will be posted to the relevant Holders at
the address shown in the Register or, as applicable, in the relevant instrument of transfer within three
Business Days in London of issue, by uninsured post at the risk of such Holders, Transfers of Preferred
Securities if represented by definitive certificates may be effected by presentation of the relevant
certificate (with the transfer certificate attached thereto duly completed on behalf of the transferor and
transferee) at the specified office of the Registrar or the Principal Paying and Transfer Agent. Where a
Holder transfers some only of the Preferred Securities represented by any such certificate he shall be
entitled to a centificate for the balance without charge. In either case, the Registrar shall only issue a
certificate with respect to holdings equal to or in excess of €50,000. Al transfers of Preferred Securities
by Holders must be effected in accordance with the Act and subject ro the provisions of the Limited
Partnership Agreement,

12. Replacement of Certificates

If a certificate is damaged or defaced or alleged to have been lost, stolen or destroyed, a new certificate
representing the same Preferred Securities may be issued on payment of such fee and on such terms (if
any) as to evidence and indemnity and the payment of out-of-pocket ¢xpenses as the General Partner
may think fit and on payment of the costs of the General Partner incidental to its investigation of the
evidence and, if damaged or defaced, on delivery up of the old centificate at the specified office of any
Paying and Transfer Agent.

13.  Prescription

Claims against the Issuer for payment of Distributions and sums in respect of the Optional Redemption
Price or, as the case may be, the Speciil Redemption Price or Liquidation Distribution of the Preferred
Secirities will be prescribed in accordance with English law unless made within 10 years from the date
on which such payment becomes due or, if later, the date on which the Issuer makes such payment
available to Holders. '

14. Governing Law and Jurisdiction

14.1 The Limited Partnership Agreement and the Preferred Securities shall be governed by, and
construed in accordance with, English law, save for paragraph 3 of Schedule 2 to the Limited
Partnership Agreement and paragraph 3 above which shall be govemed by, and construed in
accordance with, Irish law,

14.2 The General Partner agrees for the benefit of the Holders that the courts of England shall have
jurisdiction to hear and determine any suit, action or proceedings, and to settle any disputes,
which may arise out of or in connection with the Preferred Securities (respectively,
“Proceedings” and “Disputes’) and, for such purposes, irrevocably submits to the jurisdiction of
such courts,

14.3 The General Partner irrevocably waives any objection which it might now or hereafter have to the
courts of England being nominated as the forum to hear and determine any Proceedings and to
settle any Disputes, and agrees not to claim that any such court i5 not a convenient or appropriate
forum. . ‘

144 The General Partner agrees that the process by which any Procecdings in England are begun may
be served on it by being delivered to it at the offices of DEPFA BANK plc, London Branch,

)




14.5

1st Floor, 105 Wigmore Street, London W1V 1QY or at any address in Great Britain at which service
of process may be served on it in accordance with Part XXIII of the Companies Act 1985. If the
appointment of the person mentioned in this paragraph 14.4 ceases to be effective, the General
Partner shall forthwith appoint a further person in England to accept service of process on its
behalf in England. Nothing in this paragraph shall affect the right of any Holder to serve process
in any other manner permitted by law, )

The submission to the jurisdiction of the courts of England shall not (and shall not be construed so
as 10) limit the right of any Holder to take Proceedings in any other court of competent jurisdiction,
nor shall the taking of Proceedings in any one or more jurisdictions preclude the taking of
Proceedings in any other jurisdiction (whether concurrently or nct) if and to the extent permitted
by applicable law.
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SUMMARY OF PROVISIONS RELATING TO THE PREFERRED SECURITIES IN GLOBAL FORM

Initial Issue of Preferred Securities

The Preferred Securities will be issued in registered form in.the denomination of €50,000 per Preferred
Security and integral multiples of €1,000 there above, subject in each case to investors holding a
minimum interest of €50,000, and will be initially represented by interests in a single centificate in global
form (the “Global Certificate”) which will be deposited with Deutsche Bank AG (the “Common
Depositary’™) as common depositary for Euroclear and Clearstream, Luxembourg. The Preferred
Securities will be registered in the name of the Initial Holder, as nominee for the Common Depositary.
For so long as the Preferred Securities are deposited and registered as described above, book-entry
interests in the Preferred Securities will be shown on, and transfers of such interests will be effected only
through, records maintained by Euroclear and Clearstream, Luxembourg.

Exchange

If Euroclear and Clearstream, Luxembourg are closed for business for a continuous period of 14 days or
more (other than for the purposes of a public holiday) or announces ar: intention permanently to cease
business, then, subject to the occurrence of a Preferred Securities Substitution, a number of Preferred
Securities corresponding to its book-entry interest in the Preferred Securities represented by the Global
Certificate will, subject to such reasonable requirements as the General Partner may require, be
transferred to each holder of an interest in the Preferred Securities whose name is notified by the
Common Depositary to the Registrar. Each such holder will be registered as a Holder in the Register and
registered with the Registrar at Companies House on the Limited Partnerships Register in accordance with
the Act and will receive a cenificate made out in its name. Other than in the circumstances referred to in
this paragraph, definitive certificates will not be available to Holders.

Accountholders

So long as the Preferred Securities are registered in the name of the nominee for the Common Depositary,
the nominee for the Common Depositary will be the sole registered owner or holder of the Preferred
Securities represented by the Global Certificate for all purposes under the Limited Partnership Agreement,
Except as set forth under “Description of Preferred Securities — Transfers and Form” and under
“—Transfers of Interests” below, the persons shown in the records of Euroclear and Clearstream,
Luxembourg or any other clearing system as the holders of the Preferred Securities evidenced by the
Global Certificate (each an “Accountholder'”} will not be entitled to have Preferred Securities registered
in their names, will not receive or be entitled to receive physical delivery of definitive certificates
evidencing interests in the Preferred Securities and will not be considered registered owners or holders
thereof under the Limited Parnership Agreement. Accordingly, each Accountholder must rely on the
rules and procedures of Euroclear and Clearstream, Luxembourg, as the case may be, to exercise any
rights and obligations of an investor in Preferred Securities.

Payment

Each Accountholder must fook solely to Euroclear or Clearstream, Luxembourg, as the case may be, for its
share of each payment made by the Issuer to the registered holder of the Preferred Securities and in
relation to all other rights arising under the Global Certificate, subject to and in accordance with the
respective rules and procedures of Euroclear or Clearstream, Luxembourg, as the case may be. Such
persons shall have no claim directly against the Issuer in respect of payments due on the Preferred
Securities for so long as the Preferred Securities are represented by the Global Cerificate and such
obligations of the Issuer will be discharged by payment to the registered holder of the Preferred
Securities in respect of each amount so paid.

Transfers of Interests

Accountholders will only be able to transfer their beneficial interests in the Preferred Securities in
accordance with the restrictions described under “Description of Preferred Securities — Transfers and
Form” and the rules and procedures of Euroclear or Clearstream, Luxembourg, as the case may be.
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SUBORDINATED GUARANTEE

The following is the Subordinated Guarantee substantially in the form to be executed by the Guaranior.

THIS DEED OF GUARANTEE (the “Subordinated Guarantee™), dated 2ist March, 2007, is executed and
delivered by DEPFA BANK plc (the “Guarantor”) for the benefit of the Holders (as defined below).

WHEREAS:

) the Guarantor desires to issue this Subordinated Guarantee for the benefit of the Holders, as
provided herein; and

(ii)  this Subordinated Guaraniee is intended to provide the Holders, on a dissolution of DEPFA Funding
IV LP (the “Issuer) or on a default by the Issuer in discharging its obligations in respect of the
Preferred Securities (as defined below), with rights against the Guarantor in respect of the
Guaranteed Payments (as defined below) which rank pari passu to those which they would have
had if the Preferred Securities had been directly issued as non-cumulative preference shares of the
Guarantor.

NOW, THEREFORE the Guarantor executes and delivers this Subordinated Guaranige as a deed poll for
the benefit of the Holders.

1. Definitions

As used in this Subordinated Guarantee, capitalised terms not defined herein shall have the meanings
ascribed to them in the Limited Parnership Agreement and otherwise the following terms shall, unless
the context otherwise requires, have the following meanings:

“Dividend Stopper Period” means with respect to any Distribution Payment Date or the equivalent term
of any Parity Security, one calendar year from and including the earlier of the date (i) on which a full
Distribution is not paid on the Preferred Securties or (i) on which a full scheduled dividend or
distribution on any Parity Security has not been paid;

“Guaranteed Payments” means (without duplication) collectively (i) all Distributions (or Relevant
Proportion thereof) due on the Preferred Securities, (ii) any Distributions (or the Relevant Proportion
thereof} on the Preferred Securities which would have been due had the Issuer had sufficient legally
available resources but only if, and to the extent that, the Issuer did not have such legally available
resources solely due to a failure by the relevant obligor to pay interest on the Subordinated Notes or
Replacement Partnership Assets as and when due under the terms thereof, (iii) any Liquidation
Distribution (or Relevant Proportion thereof) to which Holders are entitled, (iv) the Optional Redemption
Price or, as the case may be, the Special Redemption Price, and (v) any Additicnal Amounts;

“Holder” means, in respect of each Preferred Security, each person registered on the Register as the
limited partner holding such Preferred Security at the relevant time, save that for as long as the Preferred
Securities are registered in the name of a.common depositary (or of a norninee for a common depositary)
for Clearstream, Luxembourg and Euroclear, each person (other than Euroclear and Clearstream,
Luxembourg) who is for the time being shown in the records of Euroclear and Clearstream, Luxembourg
as the holder of an interest in any Preferred Securities (in which regard any certificate or other document
issued by Euroclear or Clearstream, Luxembourg as to the number of Preferred Securities standing to the
account of any person shall be conclusive and binding for all purposes) shall be treated by the Issuer, the
Guarantor and any Paying and Transfer Agent as the holder of Preferred Securities in a nominal amount
equal to such interest for all purposes other than with respect to payments, the right to which shall be
vested in the name of the person appearing as the relative limited partner in the Register;

“Irish Tax” means any present or future taxes or duties of whatsoever nature imposed or ievied by or on
behalf of Ireland or any political subdivision thereof or by any authority therein or thereof having power to
tax;

“Limited Partnership Agreement” means the Limited Partnership Agreement dated 13th March, 2007
establishing the Issuer, as amended from time to time; and

“Preferred Securities” means the euro Fixed Rate/Floating Rate Guaranteed Non-voting Non-cumulative
Perpetual Preferred Securities, outstanding of the Issuer originally issued on 21st March, 2007 in the
principal amount of €500,000,000, whether or not in issue on the date of this Subordinated Guaraniee,
the Holders of which are entilled to the benefits of this Subordinated Guarantee as evidenced by the
execution of this Subordinated Guarantee.
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2.2

2.3

2.4

Subordinated Guarantee

Subject to the exceptions and limitations contained in the following provisions of this clause 2, the
Guarantor irrevocably agrees to pay in full to the Holders the Guaranteed Payments, as and when
due, 10 the extent that such paymenis shall not have been paid when due and payable by the Issuer
regardless of any defence, right of set-off or counterclaim which the Issuer may have or assert. This
Guarantee is continuing, irrevocable and absolute. The rights and claims of the Holders against the
Guarantor under this Guarantee are subordinated to the claims of the Senior Creditors (as defined in
clause 2.3) in that payment of the Guaranieed Pavments is conditional upon satisfaction of the
conditions set out in the following provisions of this clause 2.

Notwithstanding clause 2.1, the Guarantor will not, save to the extent provided in clause 2.5, be
obliged to make any Guaranteed Payment if the Guarantor is prevented by applicable Irish
banking regulations or other legal or regulatory requirements from making payment in full under
this Guarantee,

Notwithstanding clause 2.1, if, at the time that the Liquidation Distribution is to be paid by the
Guarantor under this Subordinated Guarantee in respect of any Freferred Securities, proceedings
have been commenced for the voluntary or involuntary liquidaticn, dissolution or winding-up of
the Guarantor other than pursvant 10 a Permitted Reorganisation, payment under this
Subordinated Guarantee of such Liquidation Distribution shall not exceed the amount per security
that would have been paid as a liquidation distribution out of the assets of the Guarantor had the
Preferred Securities and all Parity Securities been the most tenior class of non-cumulative
preference shares in the Guarantor with equivalent rights of panicipation in the capital of the
Guarantor (whether or not the Guarantor could in fact have issued such securities at such time)
and ranked:

{a)  junior to all liabilities of the Guarantor including subordinated liabilities (in each case cther
than any liability of the Guarantor which constitutes, or is capable of constituting, Tier 1
Capital or which is referred to in (b) or (c) below and any other liability which ranks pari
passu with or junior to this Subordinated Guaraniee) (the “S$enior Creditors”);

()  pari passu with Parity Securities, if any, issued by the Guarantor and any guarantee or
support agreement of the Guarantor ranking pari passu with this Subordinated Guarantee;
and

(c)  senior to Junior Share Capital.

All Guaranteed Payments made hereunder will be made without withholding or deduction for or on
account of any Irish Tax, unless the withholding or deduction of such taxes, duties, assessments or
govermnmental charges is required by law. In that event, the Guarantor will, if permitted by the
Financial Regulator (to the extent such approval is required), pay such additional amounts (the
“Guarantor Additional Amounts") as may be necessary in order that the net amounts received
by the Holders afier such withholding or deduction shall equal the amounts which would have
been receivable under this Subordinated Guarantee in the absence of such withholding or
deduction; except that no such Guarantor Additional Amounts will be payable to a Holder (or a
third party on his behalf}:

(a) to the extent that such taxes, duties, assessments or governmental charges are imposed or
levied by virtue of such Holder (or the beneficial owner of a Preferred Security) having
some connection with Ireland other than being a Holder (or beneficial owner) of a
Preferred Security; or

(b)Y  where such withholding or deduction is imposed on a payment to an individual and is
required to be made pursuant to any law implementing or complying with, or introduced
in order to conform to, European Council Directive 2003/48/EC of 3rd June, 2003 on the
taxation of savings income or any law implementing or complying with, or introduced in
order to conform to, such Directive; or

(c) who would have been able to avoid such withholding or deduction by presenting the
Preferred Securities to another Paying and Transfer Agent in a Member State of- the
European Union, insofar as presentation for payment is required,

and except that the Guarantor's obligation to pay any Guarantor Additional Amounts is subject to
the exceptions relaling to Guaranteed Payments set out in clauses 2.2 and 2.3 above,
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2.5

2.6
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28
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2.10

In the event that the amounts described in clauses 2.1 and 2.4 above cannot be paid in full by
reason of either of the conditions referred to in clause 2.2 or 2.3 above, such amounts will be
payable pro rata in the Relevant Proportion and the obligations of the Guarantor in respect of any
such unpaid balance shall lapse and be extinguished.

The Guarantor hereby waives notice of acceptance of this Subordinated Guarantee and of any
liability to which it applies or may apply, presentment, demand for payment, protest, notice of
non-payment, notice of dishonour, notice of redemption and all other notices and demands.

The obligations,” covenants, agreements and duties of the Guarantor under this Subordinated
Guarantee shall in no way be affected or impaired by reason of the happening from time to time
of any of the following:

(2)  the release or waiver, by operation of law or otherwise, of the perfformance or observance
by the Issuer of any express or implied agreement, covenant, term or condition relating to
the Preferred Securities to be performed or observed by or on behalf of the Issuer;

(b)  the extension of time for the payment by or on behalf of the Issuer of all or any portion of
any Distribution, the Optional Redemption Price or, as the case may be, the Special
Redemption Price, the Liquidation Distribution or any other sums payable under the terms
of the Preferred Securities or the extension of time for the performance of any other
obligation under, arising out of, or in connection with, the Preferred Securities;

(o] any failure, omission, delay or lack of diligence on the part of Holders to enforce, assert or
exercise any right, privilege, power or remedy conferred on the Holders pursuant to the
terms of the Preferred Securities, or any action on the part of the Issuer granting
indulgence or extension of -any kind;

(d)  the voluntary or involuntary winding-up, dissolution, amalgamation, reconstruction, sale of
any collateral, receivership, insolvency, bankruptey, assignment for the benefit of creditors,
reorganisation, arrangement, composition or readjustment of debt of, or other similar
proceedings affecting, the Issuer or any of the assets of the Issuer;

(e}  any invalidity of, or defect or deficiency in, the Preferred Securities; or
163 the settlement or compromise of any obligation guaranteed hereby or hereby incurred.

There shall be no obligation on the Holders to give notice to, or obtain consent of, the Guarantor
with respect to the happening of any of the foregoing.

This Subordinated Guarantee shall be deposited with and held by the Registrar until all the
obligations of the Guarantor have been discharged in full.- The Guarantor hereby acknowledges
the right of every Holder to the production of, and the right of every Holder to obtain a copy of,
this Subordinated Guarantee from the Registrar.

A Holder may enforce this Subordinated Guarantee directly against the Guarantor, and the
Guarantor waives any right or remedy to require that any action be brought against the Issuer or
any other person or entity before proceeding against the Guarantor. All waivers contained in this
Subordinated Guarantee shall be without prejudice to the right to proceed against the assets of the
Issuer and the General Partner as permitted by the terms of the Preferred Securities. The Guarantor
agrees that this Subordinated Guarantee shall not be discharged except by complete performance of
all obligations of the Guarantor under this Subordinated Guarantee.

The Guarantor shall be subrogated to any and all rights of the Holders against the assets of the
Issuer in respect of any amounts paid to the Holders by the Guarantor under this Subordinated
Guarantee. The Guarantor shall not (except to the extent required by mandatory provisions of
law) exercise any rights which it may acquire by way of subrogation or any indemnity,
reimbursement or other agreement, in all cases as a result of a payment under this Subordinated
Guarantee, if, at the time of any such payment, any amounts are due and unpaid under this

.Subordinated Guarantee. If the Guarantor shall receive or be paid any amount with respect to the

Preferred Securities in violation of the preceding sentence, the Guarantor agrees to pay over such
amount to the Holders.

The Guarantor acknowledges that its obligations hereunder are several and independent of the
obligations of the Issuer with respect to the Preferred Securities and that the Guarantor shall be
liable as principal and sole obligor hereunder to make Guaranteed Payments pursuant to the
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213

2.14

3.2
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terms of this Subordinated Guarantee, notwithstanding the occurrence of any event referred to in
clause 2.7 above.

Subject to applicable law, the Guarantor agrees that its obligations hereunder constitute unsecured
obligations of the Guarantor subordinated in right of payment to Senior Creditors and will at all
times rank:

(a)  junior to all Senior Creditors;

(b)  pari passu with Parity Securities, if any, issued by the Guarantor and any guarantee or
support agreement of the Guarantor ranking pari passu with this Subordinated Guarantee
and issued in respect of Parity Securities issued by the Issuer or any Subsidiary; and

(c)  senior to Junior Share Capital.

No Holder shall following any breach by the Guarantor of any of its obligations under this
Subordinated Guarantee be entitled to exercise any right of set-off or counterclaim which may be
available to it against amounts owing by the Guarantor to such Holder. Notwithstanding the
provisions of the foregoing sentence, if any of the said rights and claims of any Holder against the
Guarantor is discharged by set off, such Holder will immediately pay an amount equal to the
amount of such discharge to the Guarantor or, in the event of its winding-up, the liquidator of the
Guarantor and until such time as payment is made will hold a sum equal to such amount in trust for
the Guarantor, or the liquidator of the Guarantor and accordingly any such discharge will be
deemed not to have taken place.

In the event of the winding-up of the Guaranior if any payment or distribution of assets of the
Guarantor of any kind or character, whether in cash, property or securities, including any such
payment or distribution which may be payable or deliverable by reason of the payment of any
other indebtedness of the Guarantor being subordinated to the payment of amounts owing under
this Subordinated Guarantee, shall be received by any Holders, before the claims of Senior
Creditors have been paid in full, such payment or distribution shall be held in trust by the Holder,
as applicable, and shall be immediately returned by it to the liquidator of the Guarantor and in that
event the receipt by the liquidator shall be a good discharge to the relevant Holder. Thereupon,
such payment or distribution will be deemed not to have been made or received.

Undertakings

The Guarantor undertakes that it will not issue any Tier 1 Securities ranking senior to its obligations
under this Subordinated Guarantee or enter into any suppornt agrezment or give any guarantee in
respect of any Tier 1 Securities issued by any Subsidiary or other entity if such support agreement
or guarantee would rank senior to this Subordinated Guarantee unless this Subordinated Guarantee
is changed to give the Holders such rights and entitlements as are contained in or attached to such
securities or such other support agreement or guarantee so that this Subordinated Guarantee ranks
pari passu with, and contains substantially equivalent rights of priority as to payment on, any Tier 1
Securties or such other support agreement or guarantee,

The Guarantor undertakes that, in the event that any Distribution is not paid to Holders in
accordance with the rights attaching to the Preferred Securities in accordance with the Limited
Partnership Agreement, the Guarantor will not:

(a)  declare or pay any distribution or dividend and, where applicable, will procure that no
distribution or dividend is declared or paid on any Junicr Share Capital, until the then
applicable Dividend Stopper Period has expired; or

(b)  (f permitted) repurchase or redeem Parity Securities or Junior Share Capital until the then
applicable Dividend Stopper Period has expired.

The Guarantor undertakes that, so long as any of the Preferred Securities is outstanding:

{a)  unless the Guarantor is itself being wound up, it will not permit, or take any action that
would or might cause, the liquidation, dissolution or winding-up of the Issuer (or the
General Partner if the Guarantor itself is not the general partner) otherwise than with the
prior approval of the Financial Regulator Gf then required); and

(b)  the General Partner will at all times be either the Guarantor itself or a directly or indirectly
wholly-owned Subsidiary of the Guarantor,
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3.5

3.6

4.

unless, in the case of (a) or (b) above, otherwise approved by a simple majority of the Holders by
vote or in writing.

If a Capital Deficiency Event occurs and is continuing, pursuant to which the General Partner has
exercised its discretion to cause a Preferred Securities Substitution or the Financial Regulator has
required a Preferred Securities Substitution to take place, the Guarantor undertakes that it will take
all reasonable steps to:

(a)  allot, issue and deliver Substituted Preference Shares in satisfaction of the rights of the
Holders in the circumstances and in the manner described in the Limited Partnership
Agreement and herein;

(b}  apply for the Substituted Preference Shares, or, as applicable, the securities issued by a
finance company and backed by Substituted Preference Shares, to be listed on a stock
exchange; and :

(¢}  pay any taxes or capital duties or stamp duties payable in Ireland arising on the allotment
and issue of such Substituted Preference Shares.

The Guarantor has undentaken in the Limited Partnership Agreement that it will pay any taxes or
capital duties or stamp duties payable in Ireland arising on the allotment and issue of the
Substituted Preference Shares. The Guarantor will not be obliged to pay, and each Holder
delivering Preferred Securities and a duly completed Preferred Securities Substitution Confirmation
to a Paying and Transfer Agent must pay, any other taxes, stamp duty reserve taxes and capital,
stamp, issue and registration duties arising on the relevant Preferred Securities Substitution. The
Guarantor will not be obliged to pay and each recipient must pay all, if any, taxes arising by
reference to any disposal or deemed disposal of a Preferred Security in connection with such
Preferred Securities Substitution,

The Guarantor undentakes that as soon as practicable after a Capital Deficiency Event, it will give, or
will procure that the General Partner gives, written notice to the Holders enclosing a Preferred
Securities Substitution Confirmation which each Holder will be required to complete. The form of
such Preferred Securities Substitution Confirmation shall also be made available at the offices of
each Paying and Transfer Agent. The Guarantor undertakes that following such Preferred
Securities Substitution, the Substituted Preference Shares allotted will rank for any dividend from
the immediately preceding Distribution Payment Date but the Holders will not otherwise have any
entitlement to any accrued Distributions or any other payment on the Preferred Securities.

The Guarantor will procure that it will maintain at all imes whilst the Preferred Securities are
outstanding (a) whilst the Preferred Securities are admitted to official listing on any stock
exchange and the rules and regulations of such stock exchange so require, a Paying and Transfer
Agent with a specified office in such place as is required to maintain such listing, (b} a Registrar
having its specified office outside the United Kingdom and Ireland and (¢) a Paying and Transfer
Agent having a specified office in a European Union Member State (if available) that will not be
obliged to withhold or deduct tax pursuant to European Council Directive 2003/48/EC on the
taxation of savings income or any-law implementing or complying with, or introduced in order to
conform to, such Directive.

The Guarantor undertakes that in the event that on a Distribution Payment Date the Relevant
Proportion of a Distribution is paid it will only declare and pay (or make a payment under a
guarantee in respect of) an amount not exceeding the Relevant Proportion of any distribution or
dividend (and, where applicable, will procure than an amount not exceeding the Relevant
Proportion of any distribution or dividend is declared and paid) on any Parity Security for the
applicable Dividend Stopper Period.

Termination

With respect to the Preferred Securities, this Subordinated Guarantee shall terminate and be of no further
force and effect upon the earliest of:

4,1

4.2
4.3

full payment of the Optional Redemption Price or, as the case may be, the Special Redemption
Price; or

purchase and cancellation of all Preferred Securities; or

full payment of the Liquidation Distribution; or
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4.4

the issue and allotment of the Substituted Preference Shares to or to the order of the Holders;

provided however that this Subordinated Guarantee will continue to be effective or will be reinstated, as
the case may be, if at any time payment of any sums paid in respect of the Preferred Securities or under
this Subordinated Guarantee must be restored by a Holder for any reason whatsoever.

5.2

53

6.2

Transfer; Amendment; Notices

Subject to operation of law, all guarantees and agreements contained in this Subordinated
Guarantee shall bind the successors, assigns, receivers, trustees and representatives of the
Guarantor and shall inure to the benefit of the Holders. The Guarantor shall not transfer its
obligations hereunder without the' prior approval of the Holders of not less than a simple majority
in Liquidation Preference of the outstanding Preferred Securities (excluding any Prefetred Securities
held by the Guarantor or Subsidiary of the Guarantor), which approval shall be obtained in
accordance with procedures contained in Schedule 2 to the Limited Partnership Agreement and
applicable law.

This Subordinated Guarantee shall be changed only:

(a)  upon the prior consent in writing of the Holders of at least a simple majority in Liquidaticn
Preference of the outstanding Preferred Securities having been obtained; or

(b}  upon the prior sanction of a resolution, passed by Holders of a least a simple majority in
Liquidation Preference of the outstanding Preferred Securilies present or represented at a
separate meeting at which the quorum shall be Holders present or represented holding at
least one-third in Liquidation Preference of the outstanding Preferred Securities having been
obtained,

except that no such prior consent or prior sanction is required in respect of any changes required
by clause 3.1 hereof or if, as determined by the Guarantor, the change is solely of a formal, minor
or technical nature or is to correct an error or cure an ambiguity or does not adversely affect the
rights of Holders (provided that such change does not reduce the amounts payable to Holders or
impose any obligation on the Holders) in which case the Guarantor shall be authorised to approve
and implement such change.

Any notice, request or other communication required or permitted to be given hereunder to the
Guarantor shall be given in writing by delivering the same against receipt therefor or be addressed
to the Guarantor, as follows, to:

DEPFA BANK plc
1 Commons Street

Dublin 1

Ireland

Attention: The Company Secretary
Telephone: +353 1 792 2222
Facsimile: +353 1792 2211

The address of the Guarantor may be changed at any time and from time to time and shall be the
most recent such address furnished in writing by the Guarantor 1o the Registrar for the Preferred
Securities,

Any notice, request or other communication required or permitted to be given hereunder to the
Holders shall be given by the Guarantor in the same manner as notices sent on behalf of the
Issuer to Holders. ‘

This Subordinated Guarantee is solely for the benefit of the Holders and is not separately
transferable from their interests in respect of the Preferred Securities.

Governing Law and Jurisdiction

This Subordinated Guarantee is governed by, and shall be construed in accordance with, English
law, save for paragraphs 2.3 and 2.12 hereof which shall be governed by, and construed in
accordance with, Irish law.

The Guarantor agrees for the benefit of the Holders that the courts of England shall have jurisdiction
to hear and determine any suit, action or proceedings, and to settle any disputes, which may arise
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6.3

6.4

6.5

out of or in connection with the Preferred Securities (respectively “Proceedings” and “Disputes”)
and, for such purposes, irrevocably submits to the jurisdiction of such courts.

The Guarantor irrevocably waives any objection which it might now or hereafier have to the courts
of England being nominated as the forum to hear and determine any Proceedings and to settle any
Disputes, and agrees not to claim that any such court is not a convenient or appropriate forum.

The Guarantor agrees that the process by which any Proceedings in England are begun may be
served on it by being delivered to it at the offices of DEPFA BANK. plc, London Branch, 1st Floor,
105 Wigmore Street, London W1U 1QY or at any address in Great Britain at which service of
process may be served on it in accordance with Pan XXIII of the Companies Act 1985. If the
appoiniment of the person mentioned in this Clause 6.4 ceases to be effective, the Guarantor shall
forthwith appoint a further person in England to accept service of process on its behalf in England.
Nothing in this Clause 6.4 shall affect the right of any Holder to serve process in any other manner
permitied by law.

The submission to the jurisdiction of the courts of England shall not (and shall not be construed so
as 1o) limit the right of any Holder to take Proceedings in any other count of competent jurisdiction,
nor shall the taking of Proceedings in any one or more jurisdictions preclude the taking of
Proceedings in any other jurisdiction (whether concurrently or not) if and to the extent permitted
by law.

IN WITNESS WHEREOF this Subordinated Guarantee has been executed as a deed poll on behalf of the

Guarantor.

The COMMON SEAL of DEPFA )
BANK plc was affixed to this )
Deed in the presence of: ),
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USE OF PROCEEDS

The proceeds of the issue of the Preferred Securities, amounting to approximately €500,000,000, will
increase the Group's regulatory capital base. Commissions and expenses in relation to the issue of the
Preferred Securities will be paid separately — see “Subscription and Sale” and “General Information”
below. The Issuer will use the proceeds raised from the issuance of the Preferred Securities to subscribe
for the Subordinated Notes issued by a wholly owned Subsidiary of the Guarantor.
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DEPFA FUNDING IV LP

Introduction

The Issuer was registered with number LP11910 in England and Wales on 13th March, 2007 under the
Limited Partnerships Act 1907, as amended, with the Guarantor as the general partner (the “General
Partner”) and BT Globenet Nominees Limited as the initial limited partner (the “Initial Limited
Partner”). The General Partner and the Initial Limited Partner will enter into a limited partnership
agreement before the Closing Date (the “Limited Partnership Agreement”) for the purpose of
establishing the Issuer. The Issuer is not a legal entity separate from its partners and has no subsidiaries.
The Limited Partnership Agreement does not create a trust relationship between any of the partners.

The General Partner, incorporated in Ireland with registered number 348819, is the sole General Partner of
the Issuer and, as such, solely manages the Issuer (subject to the appointment by the Issuer of the
Administrator as described below). The Guarantor will undertake in the Subordinated Guarantee to
ensure that, unless otherwise approved by a simple majority of the Holders, the General Partner will at
all times be either the Guarantor itself or a directly or indirectly wholly-owned subsidiary of the Guarantor.

As far as is known to the General Partner, no potential conflicts of interest exist between its duties to the
Issuer and its private interests or other duties,

Provided that the limited partners do not become involved with the administration of the limited
partnership, and subject to compliance with the provisions of the Act, the liability of the limited partners
for the debts or obligations of the limited partnership will be limited to the amount of pannership capital
which they have contributed or agreed to contribute to the parinership.

No financial statements of the Issuer have yet been prepared. The first financial statements of the Issuer are
expected to be prepared for the period ending on 31st December, 2007, Thereafter, it is intended that the
Issuer will prepare audited annual financial statements. It is not intended that the Issuer will publish
interim financial statements.

Activity

The business of the Issuer is generally to raise finance for the Group and is more particularly described in
the Limited Partnership Agreement. The Issuer has carried out no operations since its registration other
than in relation to the creation of the Preferred Securities. The capital contributions to be made by the
limited partners will be used by the Issuer to subscribe for the Subordinated Notes issued by a wholly
owned Subsidiary of the Guarantor. The Subordinated Notes will be issued so that under United
Kingdom tax law or Irish tax law or Netherlands tax law none of the circumstances listed in the terms of
the Preferred Securities as giving rise to a Tax Event upon a change of law insofar as such matters relate to
the Subordinated Notes will prevail, on the Closing Date.

Administration

For U.K. regulatory purposes, the Issuer will be operated by the General Partner or, insofar as the General
Partner is not so authorised, by an administrator (the “Administrator”) authorised by the FSA under the
Financial Services and Markets Act 2000 (the “FSMA™) 1o establish, operate and wind-up collective
investment schemes. The registered offices of the Issuer and of the General Partner are at 1st Floor, 105
Wigmore Street, London W1U 1QY and 1 Commons Street, Dublin 1, Ireland respectively. Neither the
Initial Limited Partner nor any Holder may participate in the administration of the Issuer. The telephone
number of the registered office of the Tssuer is 44 20 7290 8400.

The General Partner has agreed to contribute capital from time to time to the extent required for the Issuer
to meet any operating expenses which it.may have. The General Partner has also agreed that it will at all
times maintain sole ownership, whether directly or indirectly, of its general partner interest in the Issuer,
subject to the terms of the Limited Partnership Agreement. The Limited Partnership Agreement provides
that all of the Issuer's business and affairs will be conducted by the General Partner save for those
operational matters required 1o be performed by an Administrator under the FSMA. The General Partner
will have unlimited liability for the debts and obligations of the Issuer to the extent that these cannot be
satisfied out of partnership assets.

If the Issuer is dissolved, the Limited Partnership Agreement provides that the General Partner will only be
entitled to any assets of the Issuer remaining after (i) alt debts and other liabilities of the Issuer have been
satisfied in full and (i) the full Liquidation Preference to which the Hclders are entitled and all other
amounts to which the holders of any other partnership interests are entitled have been paid to, or
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irrevocably set aside for, such holders, provided that upon any dissolution of the Issuer pursuant to any
substitution of the Preferred Securities by Substituted Preference Shares, the General Partner will be
entitled to any assets of the Issuer remaining after all debts and other liabilities of the Issuer have been
satisfied in full and the Holders will not be entitled to any assets of the Issuer.

Capitalisation

In addition to the initial capital contribution by the General Partner, the initial capital contribution of €1.00
of the Initial Limited Partner and the preferred capital contribution of €500,000,000 to be made by the
Initial Limited Partner in relation to the Preferred Securities and such other capital contributions as may
be made by the General Pariner from time to time to meel certain operating expenses of the partnership,
the General Partner may accept additional limited partners and additional capital contributions to the Issuer
in accordance with the provisions of the Limited Partnership Agreement.

Indebtedness

Since the date of its registration, the Issuer has not had any loan capital outstanding, has not incurred any
borrowings, has had no contingent liabilities, has not granted any guarantees and does not intend o have
outstanding any such loan capital, incur any such borrowings, have any such contingent liabilities or grant
any such guarantees other than in connection with the issue of the Preferred Securities and other
partnership interests in the Issuer. The General Partner will undertake not to incur any indebtedness in
the name of the Issuer other than the costs and expenses incidental to creating the Preferred Securities
and the Issuer and any other partnership interests in the [ssuer, performing its obligations in respect of
the Limited Partnership Agreement, maintaining the listings of the Preferred Securities, the Register, the
Registrar, the Paying and Transfer Agents and listing agents in respect of the Preferred Securities and
corresponding agents (where applicable) with respect to any other partnership interests in the Issuer, the
Issuer's holding of the partnership assets and any other securities acquired with any other capital
contributions to the Issuer or substitutions therefor and the maintenance of any custodian therefor, the
exercise of the Issuer's rights in respect of the partnership assets and any other securities acquired with
any other capital contributions to the Issuer or substitutions therefor and the administration of the Issuer.
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DESCRIPTION OF DEPFA BANK PIC

DEPFA BANK public limited company (“DEPFA plc”) was incorporated in the Republic of Ireland on
9th October, 2001 and stands incorporated under the Irish Companies Acts, 1963 to 2005, as amended. It
is the parent company of the DEPFA plc group of companies, comprising DEPFA plc and its consolidated
subsidiaries (the “Group™), which is a specialist provider of financial services to public sector clients.
DEPFA plc is a public limited company based in Dublin and holds a universal banking licence from the
Trish Financial Services Regulatory Authority as part of the Central Bank and Financial Services Authority
of Treland (the “Authority”) under the Irish Central Bank Act 1971 (as amended). DEPFA plc has been
registered in the Irish Companies Registration Office, and has been given company number 348819. Its
shares are listed on the Frankfurt Stock Exchange (Official Market). It has a network of subsidiaries,
branches and offices across many European countries, as well as in North America and Asia.

The Group including DEPFA plc provides a broad range of products and services to public sector entities,
from government budget financing and financing of infrastructure projects to placing of public sector assets
and investment banking and other advisory services.

Certain Business Developments

DEPFA plc is the largest Irish bank in terms of consolidated assets, and together with its consolidated
subsidiaries, is one of the leading European providers of financing products and services to public sector
entities, from government budget financing and financing of infrastructure projects to placing of public
sector securities and furnishing investment banking products and other services.

The Group operates in four business segments: Budget Finance, Infrastructure Finance, Client Product
Services, and Global Markets.

Budget Finance comprises the financing of public sector entities via loans or bonds and the Group’s overall
funding activities. The provision of liquidity and credit facilities also contribute to this segment.

The Group also provides infrastructure financing and services to public sector clients. The Group's
infrastructure finance activities focus primarly on providing funding for essential public sector
infrastructure projects (e.g. schools, prisons, hospital, roads) that are being carried out by privately
owned companies under concessions or agreements awarded by public sector entities.

Client Product Services comprise on and off balance sheet products that provide an added value for public
sector clients, including derivatives, structured transactions, securitisation, guaranteed investment contracts
(GiCs) as well as advisory services.

The Global Market Segment incorporates all trading activities and key long-term proprietary positions of
the Group.

According to the results published in the interim 9 month 2006 financial statements (unaudited) to
30th September, 2006, the Group achieved profit for the period of €384 rmillion, total assets amounted to
ca. €229 billion at 30th September, 2006 and the public sector financing volume mcludmg off balance sheet
liquidity facilities totalled €219 billion.

As at the end of December 2006, €97.33.billion (in principal amount) of the Group’s public sector assets
(being the aggregate of €47.63 billion of DEPFA ACS BANK assets and €49.70 billion of Deutsche
Pfandbriefbank AG assets) were included in the cover asset pocls forming the collateral for the asset
covered securities and Pfandbriefe issued by DEPFA ACS BANK and DEPFA Deutsche Pfandbriefbank
AG, respectively.

Business Performance and Outlock

For the first nine months of 2006, profit for the period amounted to €384 million, which corresponds to a
slight increase of 1.9 per cent. over the same period in the previous year. This corresponds to a return on
equity of 20.8 per cent., at the lower end of the range of 20-25 per cent. targeted for the year as a whole.
DEPFA plc continues to place the emphasis on the more sustainable client-facing segments of Budget
Finance, Infrastructure Finance and Client Product Services. Altogether, they constitute 83 per cent. of the
profit before taxation of the business segments (excluding Corporate Centre) for the first nine months of
2006 against only 51 per cent. for the first nine months of 2005. DEPFA plc is planning a substantial
increase in dividends from 25 cents per share to 40 cents per share (+6(%%). After years of a continuous
build-up in its equity base this will bring DEPFA plc’s pay-out ratio and dividend yield closer to its
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European banking peers. At the same time DEPFA plc is ensuring that there is ample scope for a further
strengthening of capital.

The following describes each .of the individual new segments of DEPFA plc in more detail:

The Budget Finance segment incorporates the traditional public finance lending business of DEPFA plc in
the form of bond and loan financing with public sector authorities. Net interest income grew by 19.9 per
cent. in the first nine months of 2006 and largely outstripped the increase in financing volume of 7.5 per
cent. over the same period. Non interest revenues grew strongly by 90.2 per cent. to €213 million, mainly
due to sales of assets which is a core activity of DEPFA plc aimed at optimising the profitability of its large
financing portfolio. Profit before taxation in the Budget Finance segment totalled €416 million for the first
nine months of 2006, up 53.5 per cent.

The Infrastructure Finance segment experienced a breakthrough in profitability over the first 9 months of
2006; profit before taxation increased almost threefold to €23 million. Strong transaction activity in key
Public Private Partnership (PPP) markets, in paricular the fast growing United States market, are
responsible for this successful performance. DEPFA plc manages its exposure to infrastructure risk very
actively to achieve a well diversified portfolio and an optimal use of capital. A securitisation of assets in
July removed more than €600 million of risk-weighted assets with the effect contributing to the
improvement in its return on equity that reached 15 per cent. as at the end of September 2006.

Client Product Services encompasses many of the new products and advisory services that add value and
complement DEPFA plc’s lending relationships with public sector clients. This segment relates specifically
to client derivative products, structured transactions, securitisation and advisory services including pension
advisory as well as guaranteed investment contracts (GICs), which are specific to the United States market.
From a start up position at the end of 2005 this segment has seen very strong growth during the course of

“2006. For the first nine months of 2006, operating income amounted to €48 million and profit before
taxation was €31 million.

Global Markets consists of DEPFA plc’s loan and bond books with some kind of market positioning and
the Group’s trading activities that benefit from the knowledge DEPFA plc gains in its core businesses. The
profit contribution from this segment declined significantly during the course of 2006; profit before
taxation reached €95 million in the first 9 months of 2006, down by 64.3 per cent., mainly as a result of
reduced positioning and the development of the interest rate environment. Going forward there is upside
potential from new sources of trading revenues, in particular in the United States market where DEFPFA plc
can build on its successful BMA (Bond Market Association) trading activity,

Recent Developments

On 12th February, 2007, DEPFA plc released its preliminary results, prepared in accordance with IFRS, for
the year ended 31st December, 2006. Net income rose by 11 per cent. to €526 million. This corresponds to
a return on equity of 21 per cent. Profit before taxation was €646 million, up 8 per cent. from 2005.

Further information relating to the preliminary results for the year ended 31st December, 2006, including a
breakdown by the individual segments of DEPFA plc, can be obtained from the Press and Investor
Relations Release titled “DEPFA BANK reports 200G net profit of €526m (+11%)" dated 12th February,
2007 which has been incorporated by reference into this Prospectus.

The consolidated financial statements for DEPFA plc for the year ended 31st December, 2006 are currently
being audited by PricewaterhouseCoopers. This audit is not yet complete. The directors expect to approve
the financial statements on 22nd March, 2007. Consequently, the preliminary results for the year ended
31st December, 2006 included in this Prospectus, are unaudited and subject to change.

Registered Office

The registered office of DEPFA plc is 1 Commons Street, Dubiin 1, Ireland. The telephone number of the
registered office is +353 1 792 2222. The registered number of DEPFA plc is 348819.

Branches, Representative Offices and Subsidiaries of DEPFA plc

The Group currently has a presence in the following cities through its nerwork of branches, representative
offices and subsidiaries: Dublin, Amsterdam, Chicago, Copenhagen, Frankfurt am Main, Hong Kong,
London, Madrid, Milan, New York, Nicosia, Paris, Rome, San Francisco, Tokyo and Warsaw.
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Objects and Share Capital

The primary object of DEPFA plc as set out in clause 3(1) of its Memorancum of Association is to carry on
the business of banking in all its forms, including borrowing, raising or tuking up money and employing
and using the same.

As of 31 December 2005, DEPFA plc’s authorised share capital was comprised of: (i) €130,100,002 divided
into 433,333,340 ordinary shares of €0.30 each, and (i) of €100,000 divided into 10,000,000 non-cumulative
redeemable preference shares with non cumulative dividends of €0.01 each. The issued share capital was
€105,905,916 comprised of 353,019,720 ordinary shares and was fully paic up.

Regulatory Capital

Under the capital regulations of the Authority, at 31st December 2005, DEPFA plc’s tier 1 capital was risk-
weighted at 11,01 per cent, and its total capital to risk-weighted assets ratio was 15.14 per cent. Also at that
date, 49.16 per cent. of DEPFA plc’s on balance sheet assets were 0 per cent. risk-weighted, 47.08 per cent.
of such assets were 20 per cent. risk-weighted while 3.76 per cent. were 100 per cent. risk-weighted.

Auditors

DEPFA plc's auditors are PricewaterhouseCoopers, George's Quay, Dublin 2, Ireland, who are registered
with the Institute of Charntered Accountants in Ireland.

Financial Year
The financial year of the Group is the calendar year.

The Board of Directors of DEPFA BANK plc

There are currently 10 members of the board of directors of DEPFA plc, 3 of whom are Executive
Directors. Altemate Directors may also be appointed under the Memorandum and Articles of Association
of DEPFA plc. DEPFA plc does not have a supervisory board,

Members Principal Outside Activities
Gerhard Bruckermann Chairman of the Board of Directors of DePfa-Bank Europe plc.
(Chairman and CEQ) Chairman of the Board of Directors of DEPFA Investment Bank, Ltd.

Member of the Advisory Board of Arsago Alternative Capital
Management, Frankfurt. Member of the Advisory Board of DZ Bank,
Frankfunt. Member of the Board of Directors of DBE Property
‘Holdings Limited.

Dr. Thomas M. Kolbeck Member of the Board of Directors of DelPfa-Bank Europe plc,,

(Deputy Chairman) Member of the Board of Directors of DEPFA Investment Bank Ltd,,
Chairman of the Supervisory Board of DEPFA Deutsche
Pfandbriefbank AG.

Dermot M. Cahillane Member of the Beard of Directors of DePfa-Bank Europe plc,
Member of the Board of Directors of DEPFA Ireland Holding Limited.

Dr. Reinhard Grzesik Member of the Supervisory Board of DEPFA Deutsche Pfandbriefbank
AG,. Member of the Board of Directors of DePfa-Bank Europe plc,,
Member of the Board of Directors of: DEPFA Hold One Limited,
DEPFA Hold Two Limited, DEPFA Hold Three Limited, DEPFA Hold
Four Limited,

Dr. Richard Brantner Member of the Board of Directors of Aareal Bank AG.

Hans W, Reich Chairman of the Board of Directors of Kreditanstalt fur Wiederaufbau.,
Member of the Board of Directors of Aareal Bank. Member of the
Board of Directors of Haftpflicht-Unterstutzungs-Kassekraftfahrender
Beamter Deutschland AG. Member of the Board of Directors of
HUK-COBURG Holing GmbH. Membser of the Board of Directors of
Deutsche Telekom AG. Member of the Board of Directors of IKB
Deutsche Industriebank AG. Member of the Board of Directors of
Thyssen Krupp Steel AG. Member of the Board of Directors of
Deutsche Post AG. :
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Prof. Dr. Dr. h.c. mult. Hans Vice Chairman of the Board of Directors of Bank for International

Tietmeyer Settlements. Member of the Board of Directors of BDO Deutsche
Warentreuhand AG. Member of the Board of Directors of DWS
Investment GmbH. Member of the Board of Directors of Hauck &
Autfhii user Privatbankiers KgaA. Member of the Board of Directors
of Aareal Bank.

Jacques Poos : Member of the Board of Directors of Bangue BNP Paribas
(Luxembourg). Member of the Board of Directors of Athens
International Airport.

Prof. Dr. Alexander Hemmelrath  Partner in Haannann Hemmelrath & Partner. Haarmann Hemmelrath
GmbH Wirtschaftspruefungsgesellschaft Steverberatungsgesellschaft,
RSM Haarmann Hemmelrath GmbH Wirtschaftspruefungsgesellschaft
Steuerberatungsgesellschaft, Contor Treuhandgesellschaft  mbH
Winschaftspruefungsgesellschaft, RSM . Hemmelrath GmbH
Winschaftspruefungsgesellschaft and Steuerberatungsgesellschaft.

Maurice O'Connell Govemor of Central Bank of Ireland (retired). Alzheimers Society of
Ireland, The Abbey Theatre, Clann Credo and iseq BTF Traded Bond.

Addresses of the Board of Directors of DEPFA BANK plc

The business address of Gerhard Bruckermann, Thomas Kolbeck, Dermot Cahillane and Reinhard Grzesik
is 1 Commons Street, Dublin 1, Ireland. The business address of Richard Brantner is Erhard-Junghans
Strasse 29, 78713 Schramberg, Germany. The business address of Hans Reich is KFW,
Palmengartenstrasse 5-9, D-60325 Frankfurt, Germany, The business address of Hans Tietmeyer is
Reichenbachweg 15b, 61462 Koenigstein, Germany. The business address of Jacques Poos is 45 Square
Emile Mayrisch, Esch-Alzette 14240, Luxembourg. The business address of Alexander Hemmelrath is
Haarmann, Hemmelrath & Partner, Rechtsanwaelte, Winschaftspruefer, Steuerberater GbR,
Maximilianstrasse 35, 80539 Munich, Germany. The business address of Maurice O'Connell is 9 Cyprus
Lawn, Templeogue, Dublin 6W, Ireland.

As far as it is known to DEPFA plc, other than as may arise from an individual directar's principal outside
activities as listed in each case above under the heading “The Board of Directors of DEPFA BANK plc”, no
potential conflicts of interest exist between any duties to DEPFA plc of the Board of Directors listed above
and their private interests or other duties in respect of their management 1oles.

Description of the Principal Subsidiaries of DEPFA BANK plc
The principal subsidiaries of DEPFA plc are as follows:

DEPFA Deutsche Pfandbriefbank AG, Frankfurt

DEPFA Deutsche Pfandbriefbank AG concentrates on public sector financing in Germany, Austria and
Switzerland.

DePfa-Bank Europe plc, Dublin

On 2nd December, 2002, DePfa-Bank Europe plc transferred substantially all of its banking business to
DEPFA plc and management proposes to transfer all of the remaining assets and liabilities of DePfa
Europe to DEPFA plc as soon as reasonably practical. There are no immediate plans to liquidate DePfa
Europe.

DEPFA ACS BANK, Dublin

DEPFA ACS BANK is an unlimited company wholly owned by DEPFA plc, the primary purpose of which is
to provide funding to the Group by issuing asset covered securities under the Asset Covered Securities Act,
2001 of Ireland (the "ACS Act™).

DEPFA Investment Bank Ltd., Nicosia

DEPFA Investment Bank Lid, is incorporated in Nicosia, Cyprus and is responsible for investment banking
activities DEPFA Investment Bank Lid. is wholly owned (indirectly) by DEPFA plc.
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DBE Property Holdings Ltd., Dublin
DBE Property Holdings Ltd. acts a holding company for the Group’s business premises in Dublin, Ireland.

Legal Group Structure

The follbwing diagram illustrates the structure of the Group at the date of this Prospectus. Unless otherwise
indicated, all subsidiaries of DEPFA plc are wholly owned. '

DEPFA BANK plc

[
[ | , I I
DEPFA Deutsche DEPFA ACS 60% 40% DEPFA DEPFA Bank
Pfandbriefbank A G BANK Holdings B.V. Europe plc
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DEPFA DEPFA
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DBE
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CONSOLIDATED CAPITALISATION AND INDEBTEDNESS OF DEPFA BANK PLC

Group Capitalisation and Indebtedness
30th September,

2006
(€ million)
(unaudited)
Share capital ™ e e 106
B3] 123 (il o3¢l VL0 L+ D O DS 1,142
G YTt o1 S S 1,253
L 0o g T Te) o S PN 110
TOtAl QUILY ..ottt et e R 2,611
Hybrid capital®.........cooiiiiiiii 2,135
Indebtedness
Loan capital
Total long term™ 105,782
Tatal short term 28,996
Other Indebtedness™ ... ..ot e 74,708
Total INdebtedness ... .. ... i 209,486
Contingent liabilities arising for Guarantees & Indemnity agreements............................. 24
Naotes:

(1)  Authorised share capital is €130 million and is comprised of 433,333,340 common shares with a par value of €0.30 each, of which
353,019,720 shares comprise issued share capital and 80,313,620 additional shares may be issued under the authorised share
capital. '

(2) Issued share capital is fully paid up and comprised of 353,019,720 common shares with a par value of €0.30 each.

(3) Hybrid capital comprises subordinated debt of €1,198 million and profit participation certificates of €937 million.

(4) Of tomal Long term indebiedness, €92,002 million is secured and €13,780 million is unse-ured, but none is guaranteed.

(5) All short term indebtedness is unsecured and not guaranteed.

(6) Of total Other indebtedness €46,833 million is secured and €27,875% million is unsecured, but none is guaranteed.

(7} Toual indebtedness is disclosed in the unaudited consolidated interim financial statements of the group as at 30th September,
2006 as follows: Depaosits from banks €67,481 million, Cther deposits €28,996 million, Due to customers €11,994 million, Debt
securities in issue €101,015 million
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TAXATION

The following is a summary of certain Irish and UK. taxation consideravions relevant to Holders for the
purchase, ownership and disposition of Preferred Securities. This summary addresses only the taxation
consequences for bolders that acquire Preferred Securities as beneficial oumers pursuant to the offering
at the initial offering price and does not apply to certain classes of holders such as dealers, financial
and other traders, persons connected with the Issuer and certain persons who are exempt from taxation
on their income. Such bolders may be subject to different tax consideraticons.

This summary is based on Irish and UK. taxation law and practice in force at the date of this Prospectus.

This summary does not address the position of Holders who are resident in the UK. or Ireland or have
some connection with the UK. or Ireland beyond the bolding of Preferred Securities.

THIS SUMMARY IS FOR GENERAL INFORMATION ONLY BASED ON ILAW AND PRACTICE AT
THE DATE OF THIS PROSPECTUS IN THE UNITED KINGDOM OR IREIAND AND IS NOT
EXHAUSTIVE. PROSPECTIVE INVESTORS ARE ADVISED TO CONSULT WITH THEIR OWN
TAXATION ADVISERS AS TO THE TAXATION CONSEQUENCES OF THE PURCHASE
OWNERSHIP AND DISPOSITION OF PREFERRED SECURITIES, INCLUDING THE EFFECT OF
TAX LAWS IN COUNTRIES OTHER THAN THE UNITED KINGDOM OR IRELAND.

A. UNITED KINGDOM
(a) UK. Taxation Treatment for Non-UK. Residents

Non-U K. tax-resident corporate or individual Holders which hold their interest in Preferred Securities as an
investment should be liable to U.K. taxation only to the extent that U.K. taxation is deducted at source from
any payment to such a Holder made in respect of the Preferred Securities.

The same treatment should apply to a non-UK. tax-resident corporate or individual Holder which holds its
interest in the Preferred Securities as a trading asset, provided that the Issuzr is not carrying on its business
as a trade or a venture in the nature of a trade and the Holder does not otherwise carry on a trade,
profession or vocation in the UX. through a branch or agency through or from which the Preferred
Securities are held or the income from them arises (or where that Holder is a company, that Holder does
not carry on a trade in the United Kingdom through a permanent establishment through or from which the
Preferred Securities are held or the income from them arises).

(b) Distributions on the Preferred Securities

The Guarantor understands that the Issuer should be classified as a partnership for UK. taxation purposes
and should not constitute a “unit trust scheme” for the purposes of UK. taxation. On the basis that the
Issuer is treated for the purposes of UK. taxation as a parnership, payments of Distributions on
Preferred Securities may be made without withholding for or on account of UK. taxation.

{c) Stamp Duty and Stamp Duty Reserve Tax (“SDRT"")

No UK. stamp duty will be chargeable on the issue of the Preferred Securities into a clearing system.
Transfers of the Preferred Securities within a clearing system will not be chargeable to UK. stamp duty.
In practice, UK. stamp duty is not likely to be chargeable in respect of a transfer of the Preferred
Securities either because such a transfer is effected within a clearing system or, if the transfer is outside a
clearing system, because the Issuer will invest in loan capital the transfer of which is exempt from all UK.
stamp duties.

The Guarantor understands that no liability to SDRT should arise in respect of the issue or subsequent
transfer of the Preferred Securities.

B. IRELAND

1. Preferred Securities

(a) Withbolding tax

Payments of Distributions on the Preferred Securities may be made without withholding for or on account
of Irish taxation.

Payments made under the Subordinated Guarantee could be subject to Irish withholding tax if the
payments are regarded as having an Irish source. It is considered unlikely that the payments made under
the Subordinated Guarantee have an Irish source.
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In cerain circumstances, Irish encashment tax may be required to be withheld at the standard rate
(currently 20 per cent) from Distributions on the Preferred Securities and payments under the
Subordinated Guarantee where such payments are entrusted for payment to or collected by any person
in Ireland for payment to any person who is a holder of the Preferred Securities. Persons who are not
resident in Ireland may qualify for exemption from Irish encashment tax.

(b)  Direct taxation of investor

A non-Irish resident investor will not be liable to Irish income tax on receipt of Distributions on the
Preferred Securities. As it is considered that payments made under the Subordinated Guarantee are not
likely to have an Irish source, non Irish tax resident investors should not be liable to Irish income tax on
receipt of payments made under the Subordinated Guarantee.

In general, persons who are resident in Ireland for tax purposes will be subject to tax on any Distributions
on the Preferred Securities or payments made on the Subordinated Guaraniee.

(c}  Stamp Duty

No Trish stamp duty is payable on the transfer of Preferred Securities, except if a written instrument (a) is
executed in Ireland or (b) wherever the instrument is executed, it relates to any property situated in Ireland
or any matter or thing done or to be done in Ireland.

2. Substituted Preference Shares
(a) Withbolding tax

Dividend payments on the Substituted Preference Shares will be subject to withholding tax unless the
beneficial owner of the dividends is:

6] a person, other than a company who is neither resident nor ordinarily resident in Ireland, and
resident in a Member State of the European Union or in a jurisdiction with which Ireland has a
valid double taxation treaty; or ‘

(i)  a company which is not resident in Ireland which:

D is resident in a Member State of the European Union or in a jurisdiction with which Ireland
has a double taxation treaty and which is not under the control of Irish residents;

(1D is controlled only by residents of a Member State of the European Union or a jurisdiction
with which Ireland has a valid double taxation treaty; or

(II)  is part of a group which is listed on a recognised stock exchange in a Member State of the
European Union or a jurisdiction with which Ireland has a valid double taxation treaty, and
satisfies certain other conditions;

and, in either case, has provided the required documentation to the Guarantor.

(b)  Direct taxation of investor

A holder of Substituted Preference Shares will not be liable to Irish income tax in respect of dividends
beyond any withhelding tax applicable to the dividends.

©  Stamp Duty

Stamp duty at a rate of 1 per cent. of the consideration is payable on the transfer of Substituted Preference
Shares in certificated form.

C. EU DIRECTIVE ON THE TAXATION OF SAVINGS INCOME

Under EC Council Directive 2003/48/EC on the taxation of savings incone, Member States are required,
from 1st July, 2005, to provide to the tax authorities of another Member State details of payments of
interest (or similar income) paid by a person within its jurisdiction to an individual resident in that other
Member State. However, for a transitional period, Belgium, Luxembourg and Austria are instead required
(unless during that period they elect ‘otherwise) to operate a withholcling system in relation to such
payments (the ending of such transitional period being dependent upon the conclusion of certain other
agreements relating to information exchange with certain other countries). A number of non-EU countries
and territores including Switzerland have agreed to adopt similar measures (a withholding system in the
case of Switzerland) with effect from the same date.
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SUBSCRIPTION AND SALE

Pursuant to a Subscription Agreement (the “Subscription Agreement”) dated 16th March, 2007, BNP
Paribas, DEPFA BANK plc and J.P. Morgan Securities Lid. (the “Managers™) have jointly and severally
agreed to subscribe for the Preferred Securities at a price of 100 per cent. of their principal amount. The
Managers will receive a combined selling, management and underwriting commission of 1.00 per cent. of
the aggregate principal amount of the Preferred Securities. In addition, the Managers shall be reimbursed
for cemain of their expenses in connection with the issue of the Preferred Securities. The Managers are
entiled 10 terminate the Subscription Agreement in cerain circumstances before the issue of the
Preferred Securities,

United States

The Preferred Securities have not been and will not be registered under the Securities Act and may not be
offered or sold within the United States or to, ar for the account or benefit of, U.S. persons except in
certain transactions exempt from the registration requirements of the Securities Act. Terms used in this
paragraph have the meanings given to them by Regulation $ under the Securities Act (“Regulation §7).

Each Manager has agreed that, except as permitted by the Subscription Agreement, it will not offer, sell or
deliver the Preferred Securities (i) as part of their distribution at any time or (i) otherwise until 40 days
after the later of the commencement of the offering and the Issue Date within the United States or to, or
for the account or benefit of, U.S. persons and that it will have sent 1o each dealer to which it sells any
Preferred Securities during the distribution compliance period a confirmation or other notice setting forth
the restrictions on offers and sales of the Preferred Securities within the United States or to, or for the
account or benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them by
Regulation 5.

In addition, until 40 days after the commencement of the offering, an offer or sale of Preferred Securities
within the United States by any dealer that is not participating in the offering may violate the registration
requirements of the Securities Act.

Ireland
Each Manager has represented and agreed that:

(a) it has not offered or sold and will not offer or sell any of the Preferred Securities to persons in
Ireland except in conformity with the provisions of the Companies Acts 1963 to 2005, as amended
of Ireland, the Prospectus (Directive 2003/71/EC) Regulations 2005 of Ireland and the Market Abuse
(Directive 2003/6/EC) Regulations 2005 of Ireland or the Unit Trust Act, 1990 of Ireland (as
amended): and

(b) it will not underwrite the issue of, or place any of the Preferred Securities otherwise than in
conformity with the provisions of the Investment Intermediaries Act, 1995 of Ireland (as
amended), including, without limitation, sections 9, 23 thereof ({including any advertising
restrictions made thereunder) and any codes of conduct made under section 37 thereof.

United Kingdom
Each Manager has represented and agreed that, except as permitted by the Subscription Agreement:

(a) it has only offered or sold and will only offer or sell Preferred Securities to (a) investment
professionals falling within article 14(5) of the Financial Services and Markets Act 2000 (Promotion
of Collective Investment Schemes) (Exemptions) Order 2001 (as amended from time to time, the
“Promotion of CIS Order”) and article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended from time to time, the “Financial Promotion
Order”), who have professional experience of participating in unregulated schemes and of
matters relating to investments, and/or (b) persons falling within article 22(2) of the Promotion of
CIS Order and article 49(2) of the Financial Promotion Order, and/or (¢) any other persons to
whom this Prospectus may be communicated lawfully;

(b} it has in place and will have in place proper systems and procedures to prevent any person other
than those persons described in (a) above from participating in the Preferred Securities;

(> it has only communicated or caused to be communicated and will cnly communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
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Section 21 of the FSMA) received by it in connection with the issue of the Preferred Securities in
circumstances in which Section 21(1) of the FSMA does not apply to the Guarantor; and

(d it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the Preferred Securities in, from or otherwise involving the United
Kingdom.

General

No action has been or will be taken in any country or jurisdiction by the Issuer, the Guarantor or the
Managers that would permit a public offering of the Preferred Securities or possession or distribution of
any offering material relating thereto, in any country or jurisdiction where action for that purpose is
required. Persons into whose hands this Prospectus comes are required by the Issuer, the Guarantor and
the Managers to comply with all applicable laws and regulations in each country or jurisdiction in or from
which they purchase, offer, sell or. deliver Preferred Securities or have in their possession or distribute such
offering material, in all cases at their own expense.
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GENERAL INFORMATION

Authorisations

The Limited Partnership Agreement to establish the Issuer was duly authorised by a resolution of a duly
authorised committee of the board of directors of the General Partner passed on 12th March, 2007.

The entering into of the Limited Partnership Agreement and the Subordinated Guarantee by the Guarantor
was authorised by a resolution of a duly authorised committee of the Board of Directors of the Guarantor
passed on 12th March, 2007.

All consents, approvals, authorisations or other orders of all Financial Regulatory authorities required by
the Issuer and/or the Guarantor under the laws of England and Wales und/or Ireland have been given
for the issue of the Preferred Securities and for the Issuer, the General Partner and the Guarantor, as the
case may be, to undertake and perform their respective obligations as appropriate under the Limited
Partnership Agreement, the Subscription Agreement, the Agency Agreement, the Preferred Securities and
the Subordinated Guarantee.

Listing

Application has been made to the Financial Regulator for this Prospectus to be approved. Application has
also been made to the Irish Stock Exchange for the Preferred Securities to be admitted to the Official List of
the Irish Stock Exchange and to trading on its regulated market. It is expected that listing of the Preferred
Securities will be granted on or before 21st March, 2007. The total expenses relating to the admission to
trading of the Preferred Securities are estimated to be €20,0600.

Clearing systems

The Preferred Securities have been accepted for clearance through Euroclear and Clearstream,
Luxembourg. The ISIN for this issue is X50291655727 and the Common Code is 029165572.

The address of Euroctear is 3 Boulevard du Roi Albert 11, B.1210 Brussels, Belgium and the address of
Clearstream, Luxembourg is 42, Avenue ].F. Kennedy, L-1855 Luxembourg,.

No significant change

There has been no significant change in the financial or trading position of the Guarantor or the Group
since 30th September, 2006 or of the Issuer since its establishment and there has been no material
adverse change in the financial position or prospects of the Guarantor or the Group or the Issuer since
315t December, 2005 in the case of the Guarantor and the Group and since its establishment in the case
of the Issuer.

Litigation

None of the Issuer, the Guarantor and any member of the Group is or has been involved in any
governmental, legal or arbitration proceedings (including any proceedings which are pending or
threatened of which the Issuer or the Guarantor is aware)} which may have or have had in the 12 months
preceding the date of this Prospectus a significant effect on the financial position or profitability of the
Issuer, the Guarantor or any member of the Group.

Accounts

The audited consolidated financial statements of the Guarantor for the year ended 31st December, 2003,
contained in the information incorporated by reference in this Prospectus, have been prepared in
accordance with international financial reponting standards (IFRS).

The audited consolidated financial statements of the Guarantor for the ye=ar ended 31st December, 2004,
contained in the information incorporated by reference in this Prospectus, have been prepared in
accordance with Irish generally accepted accounting principles.

The unaudited interim consolidated financial statements of the Guarantor for the six months ended
30th June, 2006 and for the nine months ended 30th September, 2005, contained in the information
incorporated by reference in this Prospectus, have been prepared in accordance with IFRS.

Certain financial information relating to the financial pericds ended 31st December, 2004, 31st December,
2005 and 31st December, 2006 as contained in this Prospectus, does not constitute or contain accounts a
copy of which is required by the European Communities (Credit Institutions: Accounts) Regulations, 1992,
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as amended of Ireland to be annexed to the Guarantor's annual retumn. The accounts of the Guarantor for
the financial years ended 31st December, 2004 and 31st December, 2005 s0 required to be annexed have
been so annexed to its annual return for the relevant period. The accounts of the Guarantor for the
financial year ended 31st December, 2006 so required to be annexed have not been so annexed as they
are in the course of preparation.

The auditors of the Guarantor have made a report under section 193 of the Companies Act, 1990 in respect
of the accounts for the financial years ended 31st December, 2005 and 31st December, 2004 without any
qualifications as to any matter mentioned in section 193. The auditors of the Guarantor have not made
such a report in respect of the accounts for the financial year ended 31st December, 2006 as the audit is
not yet complete.

No financial statements of the Issuer have yet been prepared. PricewaterhouseCoopers, George's Quay,
Dublin 2, has been appointed as auditors of the Issuer.

Documents

Copies of the following financial statements will be available free of charge, in physical and/or electronic
form, from the specified offices of the Paying and Transfer Agents for 0 long as any of the Preferred
Securities remains outstanding:

(a) the audited fnancial statements of the Guarantor in respect of the financial years ended
31st December, 2004 and 2003, respectively and the unaudited interim consolidated financial
statements of the Guarantor for the six months ended 30th June, 2006 and for the nine months
ended 30th September, 2006, The Guarantor currently prepares audited consolidated accounts on
an annual basis;

(b)  the most recently published audited annual consolidated financial statements of the Guarantor and
the most recently published unaudited interim consolidated financial statements of the Guarantor.
The Guarantor currently prepares unaudited consolidated interim accounts on a quarterly basis;
and

()  the Press and Investor Relations Release titled “DEPFA BANK reports 2006 net profit of €526m
(+119%)" dated 12th February, 2007.

The Guarantor currently does not publish non-consolidated financial statements,

The first financial statements of the Issuer are expected to be prepared for the period ending on
31st December, 2007. Thereafter, it is intended that the Issuer will prepare audited annual financial
statements, copies of which will be available at the offices of each Paying and Transfer Agent. It is not
intended that the Issuer will publish interim financial statements.

In addition, the following documents are available for inspection, in physical and/or electronic form, at the
specified offices of the Paying and Transfer Agents for so long as any of the Preferred Securities remains
outstanding:

(a)  the Memorandum and Articles of Association of the Guarantor; and

(b)  the Subscription Agreement, the Subordinated Guarantee, the Limited Partnership Agreement and
the Agency Agreement.
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FINANCIAL INFORMATION

The following consolidated financial information of the Guarantor for the nine month periods ended on
30th September, 2005 and 2006 and the year ended 31st December, 2005 is extracted from the unaudited
third quarter report for 2006 of the Group in accordance with International Financial Reporting Standards

(IFRS).

GROUP CONSOLIDATED BALANCE SHEET

30th September, 31st December,

2006 2005
€m €Em
(unaudited)

ASSETS
Cash and balances with central banks ... 1,605 1,457
Treasury bills and other eligible bills ... 1 1
Loans and advances to banks......... ... 36,672 42870
Trading SECUIHES ...t 1,488 210
Derivative financial inSIUMENLS .......o.vetiiii e 6,608 8,147
Other financial assets at fair value through profit or loss .................... 648 586
Loans and advances (0 CUSIOIMIETS L..vuuturiereerirrnereeeeriniiatasisiraaas 129,284 116,437
Investment securities — available-for-sale..............coi 52,427 58,776
INEANGIDIE ASSELS. .. oeuvrin ettt 54 55
Property, plant and equipment .........ocooin 21 24
Deferred TAXATON ...t aae e et 66 52
L8121 e L - DO PP PP PP PPEU PP 24 15
TOtAL ASSEUS ... .ottt eer et ottt e as 228,808 228,630
LIABILITIES -
Deposits from banks ...........ooviiiii 67,481 67,023
Other deposils. .. .vv. et e e 28,996 29,779
Derivative financial instruments and other trading liabilides................. . 14,213 17,541
TOUE L0 CUSLOIMIETS - ot viv e iatteensttaneeee e eeaen et s ebesaa s aaaarrerens 11,994 7,672
Debt SECUTHES I 185U .0\t rte et et es et et e irte e trnee e ieneans 101,015 101,612
Otherborrowed funds ......... ... 2,135 2,378
Other Habillties ... .o er s oo e e e . 128 97
Current tax liabilities ....... ... e 150 51
Deferred tax Habilities............cooo 117 110
Retirement benefit obligations ... 58 63
Total Habilithes . ... ... .. ... e 226,287 226,326 .
EQUITY '
Equity attributable to equity holders of the company
Share CAPIMAL. ... .uert e 106 106
Share Premitim . ... oo e 1,142 1,142
Retained amings .. ..ovvveiit e 1,253 940
OO TESEIVES .. 1.\ttt ittt ettt e et e ae e e ettt ea et s 110 116
TOLA @QUALY ...\ oo oottt e 2,611 2,304
Total equity and Habilitles ...................c...ccocoieiireeiirieieenirenn. 228,898 228,630
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GROUP CONSOLIDATED INCOME STATEMENT

Interest and similar income ................. O P PP,
Interest expense and similar charges...............
Net interest iNCOME...........coociiiiiii i ST
Fee and cOmMmISSION INCOME .......ovviiiiiieiie i
Fee and COMMISSION EXPENSE ....o.oviiiii i e
Net fee and commission income. ...
Net trading iNCOME ... ..uviuiiiiiaiin i e e e
Gains less losses from financial assets .............................................
Other OPerating INCOME ...ttt e
Total operating iNCOIME. ... ......viiii i
Staff costs .............. B PP PP
AdmMINISIrAVE CXPEISES ... \ne et et et et e e e
Depreciation and amortisation. .........ccoiii
Other operating expenditure................ et
Total operating eXpenses .. .................oooiiiiiiiiiiiiei
Net operating profit before impairment losses.................................
Impairment losses on loans and advances ...
Profit before taxation ...

DT 110 o PPN

Profit for the period attributable to the equity holders of the company

Earnings per share attributable to the equity holders of the Company
(expressed in € per share):
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1st January-30th September

2006

2005

€m

€m

(unaudited) (unaudited)

6,308
-5,990
318
31

5,545
-5,239
306
20




The following financial information of the Group and the Company for the years ended 31st December,
2004 and 2005 is extracted from the 2005 audited consolidated and non-consolidated financial statements

respectively prepared in accordance with [FRS,

GROUP BALANCE SHEET
' As at 31st December
2005 2004
€m €m
ASSETS
Cash and balances with central banks ................ i 1,457 730
Treasury bills and other eligible bills...............o 1 —
Loans and advances to banks .......oooiiinniiiiii 40,798 28,962
Trading SECURLIES .. ... ...ttt e e e e e 210 421
Derivative fiNancial INSUUMIEIS .. .. vt v et iirerr e e et ettt a et 8,147 5,539
Other financial assets at fair value through profit or loss.......................... 586 584
Loans and advances L0 CUSTOITIETS . .v.uurrtrrvnrreeeneeaaeeeeeeaiseaannreaannenanes 109,787 91,400
Investment securities — available-for-sale................ i 31,632 14,364
Pledged assets......ooovvveeivrernvnenninaan e s 35,866 47,142
Intangible ASSeLS .......ooiiiiiiiiii 55 33
Property, plant and equipment................... P PR TTTRPPEY 24 26
Deferred (AX ASSELS ... vttt e e et 52 12
(8 (o T T - T PSPPI 15 17
g U LY = o ST UOTPROOTPRR 228,630 189,230
LIABILITIES
Deposits rom banks .......ooooiii i 67,023 59,622
Oher deEPOSIIS. ..o\ iviietet ettt et 29,779 21,407
Derivative financial instruments and other trading Habilities ....................... 17,541 13,428
DIUE 10 CUSIOMIBIS . ..o vttt e eirat et iasetae i enenn s et ae et aa et taen e e eiiasias 7,672 5,737
DEDL SECURIIES 11 IBSUE vt vtvtre e trtes ettt e e e et ettt e st e tere e e eaatanes 101,612 85,268
Other borrowed fUNAS ... i e s 2,378 1,577
Other Habilities ... e e 97 89
Current 1ax Habililies ... ..o e 51 157
Deferred tax ligzhilities. . ... e 110° 3
Retirement benefit obligations................ccooooii 63 58
Total HabiltIes. ... ..o e 226,326 187,346
EQUITY
Capital and reserves attributable to equity holders of the company
Share CAPHAl. ... ....oiiiriii e e e 106 106
SHATE PrEMILITL. . .uu ettt b e 1,142 1,142
Retained @arnings. .. ... ..oviiiiiiiiiiiiiiie e 940 538
OHREE [ESEIVES . . o e et e e et et e ettt aae s 116 89
2,304 1,875
Minority Interest. ... ... — 9
Total @QUELY. ... ..ot e 2,304 1,884
Total equity and Habilities .................ccociiiiiiii 228,630 189,230
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CONTINGENT LIABILITIES AND COMMITMENTS

Contingent liabilities
Group Company
2005 2004 2005 2004
€m €m €m €m
Contingent liabilities and indemnity agreemenis ... 29 32 — —
Loan commitments
Group Company
2005 2004 2005 2004
€m €m €m €m
Irrevocable loan commitments
Commitments for public sector loans ..... PRI 8,388 5,829 6,841 4,511
Commitments for other l0ans..........ocoeevveeenan. 695 691 693 690
Total irrevocable undrawn loan
COMMMULIMENTS ... .\eereeeeeeereeereeeeeeieaiens 9,083 6,520 7,534 5,201
Revocable undrawn loan commitments
Commitments for public sector loans ................ 12,390 4 537 12,390 4,537
Total revocable undrawn loan commitments. 12,390 4,537 12,390 4,537
Total loan commitments ............................ 21,473 11,057 19,924 9,738

GROUP CONSOLIDATED INCOME STATEMENT
Year ended 31st December

2005 2004
€m €m
Interest and similar INCOME ... .. .o e 7,545 6,847
Interest expense and similar charges.................oov -7,123 6,430
Net interest inCOMmE. . ...ttt 422 417
Fee and COMMISSION TNCOME ... ..vritnierriant ittt sciaraae e e 29 22
Fee and commission expense .............. T P -9 )
Net fee and commission inCome..................oon e 20 19
Net rading IMCOIMIE ... .ou ' ivh et it e et et e et aa e -114 41
Gains less losses from financial assets ..o 480 357
Other OPErating MCOME .......... it ittt aea et e eee e 7 3
Total operating INCOMIE. ........oooiiiiii e 815 837
LOT07a r:1 6101 4 0o 4 L S O P P PP -215 -182
Net operating profit before impairment losses................................ 600 635
Impairment losses on loans and advances ... -3 —
Operating Profit ..............0 ..ottt 597 655
Taxation .......ooooviiiiiiiiiiiii RO PP -122 -119
Profit for the Year............ooiviivir e 475 536
Attributable to: '
Equity holders of the company...........ooviiiiiiin 475 534
MINOTITY INTEIEST. ..i.v et ettt e et et —_ 2
. 475 536
Earnings per share attributable to the equity holders of the Company
(expressed in € per share):
e S G, Lt e 1.39 1.56
B 11 1=’ O D 1.39 1.56
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Group and Company cash flow statement

Cash flows from operating activities

Net profit before taxation ..........................
Adjustments for non-cash movements:
Depreciation and amortisation of tangible and
intangible assets..........coc
Foreign exchange (gain)/loss.......................
Net (increase)/decrease in accrued interest
INCOME. ...ttt rraa e
Net increase in accrued interest expenditure ...,
Impairment losses on loans and advances ......,
(Gains)/losses on sale of financial assets.........
Other non cash ftems ..........ooiiiiiiiiin
Net (increase)/decrease in trading securities and
other receivables.............o.o
Net (increase)/decrease in loans and advances to

Net increase in loans and advances to customers .
Purchase of investment securities.....................
Sale/maturity of investment securities................
Net (increase)/decrease in other assets..............
Net increase in deposits from other banks..........
Net increase in other deposits.......................e.
Net increase in amounts due to customers..........
Net increase in debt securities issued................
Net increase/(decrease) in other liabilities ..........
Net increase/{decrease) in derivatives...............
Net cash from operating activities ...............

Cash flows from investing activities

Acquisition of subsidiaries ..........................L
Capital repayments............coooooviiiiiiei .
Purchase of property and equipment................
Sale of propenty and equipment......................
Purchase of intangible assets .......................
Net cash from investing activities ................

Cash flows from financing activities

Net purchase/sale of own shares .....................
New issues of other borrowed funds ................
Dividends paid...........oooiiiiiiiiiiii
Net cash from financing activities ...............

Net increase in cash and cash equivalents.....
Cash and cash equivalents at the beginning

Effect of exchange rate changes on cash and cash
equivalents...........ooiiiiii e e
Cash and cash equivalents at the end of the
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Group | Lompany
2005 2004 2005 2004
€m Em €m €m
597 655 171 -63
9 6 3
-2 1 1 —
-1,280 334 =779 -305
1,056 60 679 (42
3 — 3 —
480 -357 -231 -184
-34 -43 71 189
243 66 -5 —
-5,444 -1,500 -11,355 103
-12,543 -15,738 -3,041 6,642
-32,495 -33,689 -22,798 -13,213
22,657 40,196 16,209 12,627
1 -145 -19 105
5,668 1,593 8,175 1,397
6,771 4 888 6,730 4,888
1,627 200 1,875 1,097
15,154 8,224 2,320 3,503
957 -69 1,006 -380
-5 745 259 -514
2,460 3,938 =723 3,253
-29 ~40 -144 =200
_ —_ 176 609
-8 -8 -6 -18
— 1 — 6
4 4 — —_
41 51 26 397
-47 -11 -47 -11
800 100 699 B3
-58 41 -58 -41
695 48 594 31
3,114 3,935 -163 3,681
8,797 4,745 6,812 3,014
138. 117 134 117
12,049 8,797 6,843 6,812
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DEPFA BANK reports 2006 net profit of € 526 m (+11%})
- Continuous investments for further revenue growth in 2007 and beyond -

Press and Investor Relations Release
Dublin/Frankfurt, 12 February 2007.

DEPFA BANK plc released its preliminary 2006 full year results today. Net income
rose by 11% to € 526 m. This corresponds to a Return on Equity of 21% after tax. A
review of the results by business segments underlines a significant transformation in
the Bank’s earnings mix for 2006: the combined pre-tax result of the client facing
segments Budget Finance, Infrastructure Finance and Client Product Services
increased by 70% to € 628 m, which more than offset lower income from Global
Markets. 2006 has been the most successful year in the long-term development of the
Bank’s public sector franchise.

DEPFA BANK has further strengthened its position as the leading financial
institution serving exclusively the financial needs of public sector authorities
worldwide. On the one hand, earnings are becoming more diversified without losing
the focus on the public sector. On the other, earnings stability is being enhanced by
clustering more products around DEPFA’s traditionally strong client relationships. In
summary, the client facing element of the Bank’s business has established itself as the
core of the Bank's earnings. New business activities have already made a sizeable
contribution to the 2006 results. In particular, derivatives activity has rapidly
established itself as the integral part of the traditionally strong debt financing
operation. Likewise investments in building up the Infrastructure Finance capability
that have been made over the last 7 years have begun to yield substantial results.

Net interest income was virtually flat at € 425 m (2005: € 422 m). However, a deeper
appraisal reveals a healthy underlying development as intersst income from Budget
Finance and Infrastructure Finance, which make up the great majority of the Bank’s
interest bearing assets rose by 20% to € 395 m, This offset the reduced contribution of -
carry income in Global Markets due to a flat yield curve. In 2006 DEPFA originated
approximately € 59 bn in new Budget Finance and Infrastructure Finance
-commitments. The Bank’s priority has been to conserve the profitability of its low
risk/high quality public finance portfolio, albeit with a lower amount of new business
volume. Rather than keep leverage at historical levels, DEPFA has opted for a more
prudent strategy of reducing its leverage during the current cycle of compressed
spreads. '

Net fee and commission income rose by 60% to € 32 m. This reflects the healthy
development in the Liquidity Support and Letter of Credit facilities business in the US
as well as increased advisory fees from DEPFA’s infrastructure financing activities.

Net trading income totalled € 140 m. This result is not comparable with the previous
year’s (-€ 114 m) trading loss, that was weighed down by the accounting treatment
of covered options in connection with profits from asset sales. An increasingly
important factor for the trading income is the client derivatives business, which was
the main driver behind the strong performance of € 59 m in the first full year of the
Client Product Services segment. There was a good performance across the trading




desks in the Global Markets segment in mature and emerging markets bond and
derivatives.

Gains from sale of assets declined by 42% to € 277 m. These sales related almost
entirely to credit spread movements in the hedged Budget Finance portfolio.

The operating expenses rose by 6% to € 228 m. Staff expenditure rose by 5% to € 138
m due to the sizeable increase in staff over the past 2 years as part of the Bank's
strong organic growth. At the end of 2006 the Bank employed 600 staff, compared
with 500 staff at the end of 2005 (+20%). The new hires are split equally between
front office and support roles to ensure risk and work processes remain well
controlled in the larger organisation. Other administrative expenditure rose by 8% to €
78 m, due to upgrading of existing premises and IT systems, as well as the setting up
of some new offices. The cost/income ratio stood virtuaily unchanged at 26%. This is
a very encouraging development during such an expansion phase as it demonstrates
the speed at which investments in increased resources can be translated into revenues.

Profit before taxation amounted to € 646 m, up 8% on the previous year. The effective
tax rate moved up slightly to 22% from 20%.

At the Annual General Meeting on 20 April 2007 in Dublin, DEPFA BANK plc will
propose a substantial increase in the dividend from 25 to 40 cent per share (+60%).

DEPFA BANK is very confident about its investment strategy and future business
growth. It will continue to invest in its franchise, products and systems for future
revenue growth in the years 2007 and beyond. '




DEPFA BANK reports 2006 net profit of € 526 m (+11%)
Ad hoc statement according to Irish Market Abuse Regulations

Dublin/Frankfurt, 12 February 2007.

DEPFA BANK plc released its preliminary 2006 full year results today. Net income
rose by 11% to € 526 m, corresponding to a RoE of 21% after tax. Net interest income
was virtually flat at € 425 m while net fee and commission income rose by 60% to €
32 m. Net trading income totalled € 140 m, gains from sale of assets declined by 42%
to € 277 m and operating expenses rose by 6% to € 228 m. Despite a staff increase of
20% in 2006 (100 new hires) the cost/income ratio remained virtually unchanged at
26%. Profit before taxation amounted to € 646 m, up 8% year-on-year. In 2006
DEPFA ocriginated approximately € 59 bn in new Budget Finance and Infrastructure
Finance commitments. DEPFA is very confident about its investment strategy and
future business growth. It will continue to invest in its franchise, products and systems
for future revenue growth in the years 2007 and beyond. At the Annual General
Meeting on 20 April 2007 in Dublin DEPFA BANK plc will propose a substantial
increase in dividends from 25 to 40 Cent per share (+60%).




DEPFA BANK plc agrees to acquire US municipal capital markets business of
First Albany Capital Inc.

Ad hoc statement according to Irish Market Abuse Regulations

New York/Dublin/Frankfurt, 6 March 2007.

DEPFA BANK plc announced today it has signed an agreement under which DEPFA
will acquire the US municipal capital markets business of First Albany Capital Inc.
DEPFA intends to operate this business through a licensed 1JS broker-dealer, subject
to NASD approval. The acquisition will significantly strengthen DEPFA’s US
franchise through the addition of municipal fixed income underwriting, sales, trading
and financial advisory services. This US municipal capital markets business
represents a significant broker-dealer operation comprised of nine offices across the
United States. The transaction will take the form of an asset purchase with goodwill
of approximately USD 12 million. In addition, DEPFA intends to purchase First
Albany’s municipal bond inventory which is expected to range in value from USD
150 million to USD 200 million. As part of the transaction, DEPFA will also assume
the rights to the “First Albany” name. DEPFA will enhance its client penetration in
the US market, which is the largest public sector market worldwide, by growing its
municipal finance franchise and expanding its geographic coverage. The closing of
the transaction is subject to DEPFA obtaining a US broker-dealer license, regulatory
approvals and other customary conditions. The transaction is expected to close in the
third quarter 2007 pending such approvals.




DEPFA BANK plc agrees to acquire US municipal capital markets business of
First Albany Capital Inc.

Press and Investor Relations Release
New York/Dublin/Frankfurt, 6 March, 2007, .

DEPFA BANK plc announced today it has signed an agreement under which DEPFA
will acquire the US municipal capital markets business of First Albany Capital Inc.
DEPFA intends to operate this business through a licensed US broker-dealer, subject
to NASD approval. The acquisition will significantly strengthen DEPFA’s US
franchise through the addition of municipal fixed income underwriting, sales, trading
and financial advisory services.

This US municipal capital markets business represents a significant broker-dealer
operation comprised of nine offices across the United States. The transaction will take
the form of an asset purchase with goodwill of approximately USD 12 million. In
addition, DEPFA intends to purchase First Albany’s municipal bond inventory which
is expected-to range in value from USD 150 million to USD 200 million. As part of
the transaction, DEPFA will also assume the rights to the “First Albany” name.

DEPFA will enhance its client penetration in the US market, which is the largest
public sector market worldwide, by growing its municipal finance franchise and
expanding its geographic coverage. The transaction will allow DEPFA to strengthen
its coverage of the US municipal marketplace by combining a long-standing team of
experienced municipal bond professionals that-have a successful track record in
underwriting, sales and trading with DEPFA’s well-respected client-focused product
capabilities and strong capital base. As a result of the transaction, DEPFA expects
increased cross-selling opportunities across the entire US public finance market,
especially in its key business segments of Client Product Services (CPS), which

" includes derivatives and structured finance, Budget Finance, which includes liquidity
and other credit products and Infrastructure Finance (IFU), which includes Public-
Private Partnerships (“PPP”).

The closing of the transaction is subject to DEPFA obtaining a US broker-dealer
license, regulatory approvals and other customary conditions. The transaction is
expected to close in the third quarter 2007 pending such approvals.

"Not only does this transaction complement our existing products and services, it adds
expertise and critical mass to DEPFA’s US growth, providing the geographic
coverage needed to deepen our client service", according to DEPFA CEO Gerhard
Bruckermann.

DEPFA’s expanded US operations will be based in New York City. DEPFA’s broker-
dealer business will be operated under the leadership of Kenneth D. Gibbs, currently
Head of First Albany’s Municipal Capital Markets Group. Ken is a highly respected
professional in the US public sector finance industry with 25 years of experience in
banking, previously working for Kidder Peabody, CSFB and Lazard. "We are very
pleased to augment our management team with such a capable and strategically like-

minded professional", said Matthias Mosler, Deputy CEO of DEPFA BANK.




